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IS THE CONVENTION A REALITY? 

Tue Convention with Turkey may be viewed in two lights, 
and unfortunately it is far from certain in which light its 
authors themselves regard it. England has undertaken 
to defend the Asiatic territories of the Sultan against 
Russia, and in return for this she has been invested with 
authority to insist on the introduction of adequate reforms 
into the administration of these territories. Before we 
can say whether the Convention is a reality or a fiction, 
we must know by what instruments and under what con- 
ditions this authority is to be exercised. The military 
engagement is-not in the nature of a free gift to Turkey. 
It has been entered into for a specific consideration. The 
particulars of this*consideration are to be set forth in a 
second agreement to be concluded with the Sultan, and 
upon the nature of this second instrument the whole 
value of the first depends. According as the powers 
granted to us are sufficient or insufficient, the considera- 
tion for which this immense responsibility has been 
incurred will be valuable or worthless. 

It is to be regretted that the Government should appa- | 
rently have no information to give upon this vital point. | 
We have defended them for keeping the Convention secret | 
from Parliament, on the ground that concealment was 
essential to the accomplishment of their purpose. There 
is another kind of secrecy, however, which admits of no| 
such justification. The Convention is signed and ratified, 
and no criticism either at home or abroad can now| 
affect it. Surely the country has a right to know with- | 
out the loss of a moment what it has got for what it| 
has given. Upon what it has given there is no soos | 
left for uncertainty. The undertaking to defend Asiatic 
Turkey against Russia is precise and unmistakeable. But | 
upon what has been obtained in return the utmost possible | 














uncertainty prevails. England is about to try an experi-| 
ment of unprecedented difficulty, and as yet nothing has'| 
been said about the conditions under which the trial is to be | 
made. The Government must know generally what these | 
conditions are like. They cannot have signed and ratified | 
the Convention without coming to some understanding 
with the Sultan as to the amount of interference to which 
he is prepared to submit, and they will be greatly to blame | 
if they have been satisfied with anything short of the 
powers which will be needed to make interference effectual. 
It was to be expected, therefore, when Lord Beacuns- 
field returned from Berlin, that the Cabinet would 
themselves have brought the subject before Parliament. 
In their character of attorney for the nation they have 
given a very grave undertaking without their client 8 
knowledge, and it is not unreasonable in the client to look | 
for full information as to what he gains by this undertaking | 
the moment that the attorney has come away from the | 
conference. Instead of being frank with Parliament as_ 
soon as frankness was possible, they have left it to the 
Opposition to demand the information which as 





: 


Government they ought to have volunteered. There are two 
conceivable reasons why this information has hitherto been 
withheld. One is that Lord Beaconsfield, who is a master) 
in the art of making sensations, thinks that what he has) 
to tell will come with more effect if the public are first) 
allowed to persuade themselves that there is nothing to be | 
told. The other is that the Government do not yet know 
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willing to make over to them. Upon the first hypothesis 
il a is being played with in order to satisfy Lord 
| Beaconsfield’s conception of the best way to make a 
| Government popular. On the second hypothesis the 
‘injury is very much graver. If the Government 
‘are as ignorant as they allow the public to be 
‘about the arrangements to be made in Turkey, they ought 
‘never to have given a promise which can only be fulfilled 
if these arrangements are thoroughly adequate to the end 
|they professedly have in view. 

| The most weighty argument that can be brought against 
‘the Convention is that it is unnecessary. Granted, it may 
| be said, that it will be incumbent on England to prevent 
any further advance on the part of Russia against Asiatic 
Turkey, what has been gained by giving a public under- 
taking to do that which we should have been sure 


to do without an undertaking? There is only 
one effectual answer to be made to this ques- 
tion. Without the Convention England could no 


doubt have intervened to defend Asiatic Turkey against 
Russia if she had been minded to do so. But without the 
|Convention she could not have put a stop to the multipli- 
| cation of occasions for such intervention. The theory of 
the reasonable upholders of the Convention we take to be 
‘this: Russian aggression upon Turkey is the product of 
two factors—Russian ambition and Turkish misgovern- 
ment. If the latter factor were out of the way the former 
would be deprived of the atmosphere in which alone it can 
reach its full development. A great Power may be willing 
to go to war upon what it may conceive, or at all events 
/can represent, as just occasion, and yet not be necessarily 
| willing to go to war without anything that can even be 
‘represented as just occasion. Again *the rulers of Russia 
may sometimes be forced to run greater risks than they 
would themselves wish to run, because they are unable to 
restrain the enthusiasm or fanaticism of the people of 
Russia. Take away Turkish misgovernment and we 
shall have only ambition to deal with, and ambi- 
tion is a less dangerous adversary than  enthu- 
|Slasm, because it is an adversary whose motives and 
‘instincts can be calculated beforehand. Further than 
this, the experience of the last two years has shown 
that Turkish misgovernment places an almost insur- 
/mountable obstacle in the way of resistance to Russian 
‘aggression on the part of England. It can hardly be 
‘doubted that one consideration which held back the 
Government from war was the knowledge that a contest 
|which would benefit the Turks without at the same 
time improving them would be strenuously resisted 
by a resolute minority of Englishmen—a_ minority 
|which possibly was not without representatives in the 
|Cabinet itself. These considerations, taken together, point 
to the cure of Turkish misgovernment as an indispensable 
condition of preventing any further advance on the part 
| of Russia against Asiatic Turkey; in other words they go 
| to show that the military part of the Convention is 
| worthless without its civil part, and that if the territories 
oe the Sultan are to be defended by England, the adminis- 
tration of those territories must be reformed by England. 
This seems to us to be an a sufficient answer to the assail- 
ants of the Convention, but in order that this answer 
may be given, it is imperative that the two parts of the 
instrument should be coextensive in their scope. England 
engages to defend certain territories against Russia. 
There is no doubt as to what that means. It is the 
assumption of a new military responsibility different in 
kind and degree from any that at present weighs upon us. 
In return for this, England is to be invested with the 
right of taking care that the territories she has under- 
taken to defend shall be properly governed, and there 
should be an equal absence of doubt as to what that means. 
The Government ought to be in a position to see 
clearly and to state clearly with what powers of 
insistance England is to be armed. There is a 
sense in which all the Powers of Europe have, collectively 
or separately, insisted that the Turkish Government 
| should mend its ways ; yet in spite of this, the ways of the 


be believed that the Convention is only intended to give 
England a renewed lease of this perfec 
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the nature or extent of the authority which the Turks are , said 
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inst it. The statesmanship of its framers will be 
ju not by their boldness in undertaking an obliga- 
ion, but by their resolution in securing the concessions 


which are indispensable if this obligation is to be seriously 


discharged. If they have omitted to see to this latter point, 
their boldness is the cheap courage of men who believe 
that they can never be compelled to make good their words, 
while their statesmanship rises no higher than the 
ingenuity which gives a cheque with no effects behind it 
in order to get respectably out of a tavern. 


We should think it impossible that any English Cabinet 
could thus play with the honour and interests of the 
Empire if it were not for certain indications of what 
the Convention is meant to do which have more 
than once been given in the leading articles of 
the Times. The latest, the most precise, and there- 
fore the most ominous, of these appeared on Thurs- 
day. “We have reason to believe,” says the Times, 
“that the steps at present contemplated are prudent and 
“‘ moderate......... Interference with the prerogative of 
“ of the Sultan will, we understand, be avoided, and the 
“English Government will confine itself to demanding 
“real administrative reforms. The most important re- 
“quirement which will be thus pressed on the Porte 
“ will be the choice of honest and capable governors, and 
“their enjoyment of a secure tenure of office. Under the 
“authority of these governors we shall expect the incor- 
“yupt administration of the law by educated and com- 
“petent judges, and the maintenance of public order by} 
“an efficient police with carefully selected officers. We 
“shall further insist that the revenue be raised without 
“extortion ; and for this purpose we shall urge that the 
“practice of farming the taxes shall be abolished, and 
“that a settlement after the example of India, based on a 
“survey, shall be substituted for it. How far the Sultan 
“is prepared to execute these reforms cannot be known at 
“present. But it is evident they are not such as to affect 
“ his sovereign rights, and most, if not all, of them have in 
“principle already been assented to elsewhere by the Port: .” 
If this is all that the Convention means, it may as well 
be torn up at once, We do not need a prophet to tell us 
that provided that Asiatic Turkey gets honest governors, 
secure tenure of offices, competent and incorrupt judges, 
an efficient police, a revenue raised without extortion, and 
as a means to this end an Indian land settlement, the mis- 
government under which these territories have so long 
suffered will be at an end. The question is 
not what will be the result of these reforms, but 
what are the means by which they are to be introduced. 
How far the Sultan is prepared to execute them is per- 
fectly known; just so far as he is forced to execute them 
and no further. That they have in principle been assented 
to by the Porte elsewhere is no guarantee—rather it is the 
reverse of a guarantee—that they will be introduced in 
practice in the particular districts with which the Conven- 
tion deals. The Turk has always been the smooth-spoken 
son in the parable, who said, “I go, sir,’ and went 
not; and the only hope the Times seems to 
hold out is that because he has said, “I go, sir,” 
so often, he will not refuse to say it once more. The 
Government, whether they regard their own reputation or 
the interests of the country, cannot too soon disown this 
interpretation of their policy. It matters little or nothing 
what are the precise reforms proclaimed in these provinces ; 
the really important consideration is under whose 
authority and by what instruments the reforms are to be 
carried out. The success of the Convention hinges alto- 
gether on this one point. It is not measures that Turkey 
needs, but men; and, if the Convention is to be a reality, 
it is men that England must have undertaken to give, and 
men that Turkey must have consented to receive. 


7 











THE DUTY OF THE OPPOSITION. 
Tue resolution to be moved by Lord Hartington on Mon- 
day takes, as it might be expected to take, all the points 
against the new development of our Eastern policy which 


naturally su t th l igilant critic. It does 
Turkish Government have gone on unmended. If it could | oe tee he tae ob a 


not appear from the terms of the resolution on which 


| point the main strength of the Opposition is really to be 


tly barren right, it | thrown ; but on this will depend in great measure the 


jo justly deserve all and more] than all that has been ' efficacy of Lord Hartington’s criticism, and_the results of 
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his action to the Liberal party. Mere retrospective 
rebuke from a Parliamentary minority is not useful or 
desirable, except in an extreme case ; and those Liberals 
who are not prepared to go with Mr Gladstone the full 
length of exclaiming that the law of the land has been 
violated may well doubt the utility of dwelling on the 
disadvantages of a now irrevocable step. On the other 
hand, criticism and warning as to that which is being and 
remains to be done may be of the greatest possible use, 
and the present occasion offers a very fitting opportunity 
for them. Having these considerations in mind, we can 
easily see that the various positions advanced in Lord 
Hartington’s resolution are far from being equally sub- 
stantial, and very far from being equally tenable in 
debate. It seems to us that the Opposition ought to con- 
fine itself as much as possible, in the interest of both the 
party and the country, to those matters on which discus- 
sion is not already known to be barren. 


The resolution begins with regret that the Congress | 


could not do more for Greece and the Greek subjects of 
the Porte, a regret which will doubtless be shared by her 
Majesty’s Government. The real field of strife is in- 
dicated by the two following clauses, and the wisdom of 
the Liberal leaders will be tested by the manner in which 
those clauses are construed by their speeches. It is 
asserted by the second clause “that by the assumption of 
“the sole guarantee of the integrity of the remaining 
“ territories of Turkey in Asia the military liabilities of 
“ this country have been unnecessarily extended.” Unne- 
cessarily : that one word is the hostile point of the sen- 
tence, and it is capable of two or three meanings. 

First, it may be contended, and by the extreme section of 
the Liberal party it has already been contended, that the 
events which have happened have not made it necessary 
to take any steps whatever to secure our position in Asia. 
We need hardly remind our readers that we do not adopt 
this view, and we believe that a considerable part of the 
Opposition would also dissent from it. 

Secondly, it may be said that some measure of precaution 
was necessary, but that the Convention with Turkey was 
not the only or the best precaution that might have been 
taken. This raises questions of great importance, and deserv- 
ing of careful attention ; yet the full discussion of them at 
this moment is not without disadvantages. It belongs pecu- 
liarly to executive policy to balance the convenience and 
inconvenience of alternative courses for securing a given 
end. There may be, and in this case very possibly are, 
decisive considerations which it would not be desirable 
to make the theme of public debate. Events are still too 
fresh for the possibilities of the situation to be analysed 
in a spirit of historical criticism. Here there was one 
known alternative, short of going to war, and it has been 
several times brought before the public in various ways: 
namely, to acquire in some way an effectual control over 
Egypt. There was much to be said for this at one time ; 
but we do not think it would be particularly for 
the good of the public service to have a kind of post- 
humous discussion over a supplanted ako Besides, 
there is the overwhelming practical objection that 
what we have done cannot be undone. If the Liberals 
were to come into office next week they could only take 
up the Anglo-Turkish Convention and make the best 
of it. The burden and risk of entering into such a cove- 
nant may be great, but the risk of withdrawing from it 
would be infinitely greater. It*would be such as cannot 
be contemplated by any sane man. So that, even if the 
course actually taken has not been the best, and assuming 
it to be possible to point out a better one, it is difficult to 
sce what would be gained which cannot be gained in a 
more satisfactory manner by directing criticism to other 
points. 

Lastly, it may be said that the present move is 
indeed necessary as regards the immediate position of 
affairs, but in another sense unnecessary as regards the 
whole hi:tory of the matter, inasmuch as it was made 
necessary by previous mismanagement on the part of the 
Cu:en’s advisers. This is a topic which might be insisted 
on with great force. It is fair matter for argument, for 
example, that a bolder and firmer policy at the outbreak 
‘f the troubles in Bosnia and Herzegovina might quite 
possitly have prevented the war altogethcr. 
kind of criticism is of little public interest, and too pre- 
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carious at best to have any great effect; we should there- | 
fore think it unwise to attempt making very much of it. 
As for the final fact of the resolution, which expresses 
regret that Ministers have laid this new burden on the} 
country without consulting Parliament, the issue it raises | 
has been already dealt with in these columns. The ques- | 
tion is inseparably connected with the policy of the Con- 
vention itself, and cannot: be disposed of by generalities | 
about the Constitution, much less by charging Lord 
Beaconsfield, as some professed Liberals do not shrink from 
doing, with a deliberate purpose of overthrowing Parlia- | 
mentary government. The Cabinet have to prove two! 
things: first, that so grave a step as they have taken was | 
justified by the necessity of the case; next, that granting | 
| the proceeding to be necessary, an equal necessity existed 
for that secrecy in execution which they have in fact) 
_ observed. On both questions they must expect, and ought. 
to welcome, a searching inquiry. | 
The third clause runs thus : “ That the undefined engage- | 
“ments entered into by her Majesty’s Government in respect | 
“ of the better administration of these provinces have imposed | 
“heavy responsibilities upon the State, while no sufficient | 
‘means have been indicated for securing their fulfilment.” | 
Itis this clause, especially the latter part of it, which appears | 
to us to contain the true strength of Lord Hartington’s case. | 
There is no possible doubt that the Convention, if it is to| 
be really executed, does impose very heavy responsibilities | 
upon England. Heavy as they are, they are not greater | 
than we can bear, or than we are warranted in assuming | 
for just and grave cause. But it is of the utmost import- | 
ance to be assured that the statesmen who have assumed | 
them for us are really conscious of their gravity, deter-| 
mined to fulfil them to the utmost, and prepared to find | 
effectual means of so doing. And on this all-important. 
question we are still left in doubt and anxiety: the value | 
of the Convention remains an unknown quantity. In the) 
words of the resolution, “no sufficient means have been | 
“ indicated ;” nay, we have not yet heard of any means at | 
all, nor is there anything before us to show that Ministers | 
grasp the full magnitude of the task. We have entered | 
on a course which virtually amounts to undertaking a| 
general supervision of the government of Asia Minor. 
If we are going only to offer good advice to the Porte, and | 
consider ourselves no longer bound when the advice is not | 
taken, we might have spared our ink and paper, for it is | 
well known beforehand what becomes of good advice | 
offered to Sultans. Here, then, is a place where criticism 
may be really valuable and effective ; here the Opposition 
may find its chance of performing a substantial duty te | 
the country. England is committed toa great and diffi- | 
cult work, and the chief part that remains for the vigilance 
of loyal opponents of the Government is to see that it is) 
taken up in earnest and thoroughly carried out. We! 
greatly fear, however, from such indications as the leaders | 
of the Opposition have so far given, that this will not be| 
their course. If, instead of concentrating their strength 
where it may have solid results, they deliver a random | 
attack all along the line of the Ministerial position, we| 
can only expect that the Liberal party, already in a pre- 
carious condition, and distracted by perils both from 
without and from within, will come out of the debate yet 


further discredited and weakened. 














AMERICAN COMPETITION. 

Ir would have been an exception to the rule if, during the 
present commercial depression, acry had not been raised that 
English manufacturers were being beaten by continental 
competitors. But, after patient investigation, competent 
judges seem to be agreed that the present unsatisfactory 
state of trade cannot, to any important extent, be attri- 
buted to this cause. In last week’s issue we gave a table 
of the various manufactured articles that have been in- 
ported into this country — by year since 1873. The 
figures up to the close of last year show how little ground | 
there is for alarm that our manufactures are being sup- | 
planted in the home market; and an analysis of the 

entire exports of manufactured articles from the different 
foreign countries is almost equally reassuring as to our 
hold on markets abroad. As regards the continent at 
least, the conditions of production are practically un- 
changed. Wages in some branches of industry were no 
doubt unduly infiated a few years ago, but they are gradually 
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| returning to something like the old level. Labourin England 


has always commanded a higher price ; the capitalists being 
repaid by its greater efficiency. We believe, indeed, that 
in universal military service continental industry 1s 
‘oppressed with a tax that is far more than the equivalent 
of the high price of English labour. It is yet too soon 





‘to decide to what extent conscription lessens a nation’s | é 
| _in the States than here, but this advantage can be easily 


productive capacity, but its effects in Germany are already 
| sufficiently plain to warn us of the danger to our manu- 
facturing supremacy that must arise from any increase in 
|our military burdens. 

| In the United States, on the other hand, the conditions 
| 





of industrial production have undergone such a consider- 
able vhange in the last five years that possibly that coun- 
try is about to become our most formidable rival. Polli- 
tical economists have often pointed out that the inability 
‘of America to compete with Europe in manufacturing 
has been due not to the greater cost of the raw material, 
which in some cases she obtains more cheaply, but 
|because capital and labour have hitherto commanded a 
higher remuneration on the other side of the Atlantic. 
This discrepancy scarcely exists at present. Since the 
| war, capital has accumulated to an extent previously 
unknown. The effect of this accumulation was concealed 
for some years by a speculative expansion of trade and the 
general inflation of prices caused by a paper currency. 
But the inevitable contraction has followed, and capital is 
| now compelled to accept a rate of interest, little, if at all, 
jabove our standard. The decline in the price of labour 
since the crisis of 1873 has been still more remarkable. 
|For the first time in the history of the United States, 
skilled labour only commands the English scale of 
wages, and in some cases has fallen even lower. It 
seems not unlikely that American competition will be 
especially felt in our two leading industries — cotton 


| 








jand iron. In the first, the American manufacturer 
|starts with a slight advantage in the cost of 
ithe raw material, the freight from the Southern 


| plantations to the mills in New England being somewhat 
less than to Liverpool. This, however, is balanced by the 
| superior fitness of our climate for spinning, owing to its 
jhumidity. The cost of working the machinery is probably 
a far more important item. In New England the mills are 
principally run by water-power against steam in Lanca- 
| shire, and the relative price at which this power is obtained 
,will go far to decide which country can manufacture 
/cotton the cheapest. At any rate, if the decision is in 
favour of steam, the American factories will have to be 
built in closer proximity to the coal-fields than at present. 
The following are the values of cotton manufactures ex- 
| ported from the States in the year of the panic, and for 
| the last two seasons :— 


1873. 1876. 1877. 
£ £ £ 
610,000 —.........00. ROO ei cictciis 2,040,000 


This increase was no doubt largely due to the inability of 
_American manufacturers to get rid of their stocks at home, 
‘and the goods may have been sold at a heavy loss, but 

future developments deserve to be carefully watched. 

The United States possess no special advantages in the 

production of iron, and, notwithstanding the fall in 

labour and capital, it is doubtful if they can yet 
compete with us in cheapness of production. When 
we hear of Americans taking contracts for locomo- 
tives at prices which English makers are compelled 
to decline, it is manifestly not a question of the 
cost of the raw material, or they would be underselling 
us in pig iron and rails rather than in manufactures of the 
highest quality. The truth seems to be that the article 
supplied is better adapted to the wants of the buyer. 
|Englishmen are too apt to conclude that what suits this 
|country is adapted for all others. But it would be absurd 
to build and equip a line running through a thinly settled 
‘country like the Western States, or Russia or Brazil, in 

_the same manner as a first-class English railway. In 
, America a line is built cheaply, with steep gradients and 
|sharp curves. Their locomotives are less costly, because of 
lighter construction. 


| of the latter is sufficient for the low rate of speed required. 
Moreover, the “bogie” truck on which they are built 
greatly lessens the friction in rounding sharp curves, and 
\ their engineers contend that there is more “ give” in the 


_ ato 
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The diminished weight lessens the 
| wear and tear of both road and engine, while the strength | 
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general construction than in a stiffly-built English engine, 
There are many articles where a slight difference in price 
is of secondary consideration. In tools, for instance, the 
_ Americans surpass us in finish, lightness, and poise, if not 
in quality of metal, and these are important requisites 
when working in a climate like Queensland or Brazil. The 
use of machinery is, in some departments, carried further 





overtaken, and is of less moment than diligence in 
studying the special wants of our customers. 

In taking what may be considered an extreme measure 
of the competition we may have to encounter from across 
the Atlantic in the future, it is of course uncertain whether 
capital and labour will be permanently compelled to 
work for the present low rate of remuneration, though 
such a high authority as Mr D. A. Wells has expressed 
his opinion that such will be the case. We are inclined, 
however, to look for an advance in both as soon as trade 
revives. The profitableness, or otherwise, of agriculture 
in the Mississippi valley is the final arbiter of wages in 
the United States, and this never promised better than at 
present. Nor will it be possible for America to become a 
serious competitor in the heavier manufactures, till, by 
sweeping away her protective duties the cost of various 
articles necessary for successful production is reduced. 
For example, many articles used in the construction of 
a ship have to pay a heavy import duty. It then becomes 
necessary to protect the home-built vessel, whose cost has 
been artificially enhanced, against the cheaper vessels of 
other nations. This is effected by forbidding the transfer 
of foreign bottoms to the American flag and by a 
vexatious system of navigation laws. As a_ result, 
the rate of freight between the United States and the rest 
of the world is far higher than would prevail with com- 
merce unfettered, and even where manufactures are pro- 
duced cheaply, it is impossible to distribute them except 
ata ruinous cost. Goods for South America and China 
are often shipped to their destination, vid England, to 
lessen the cost of freight. Whenever our enterprising 
cousins come to their senses in the matter of Free-trade, 
while they will undoubtedly push us hard in some branches 
of industry, we shall find our compensation by having 
their market thrown open to many English manufactures 
which are practically excluded under the present tariff. 





OUR FOREIGN TRADE OF 1877, COMPARED IN 
QUANTITY AND VALUE WITH THAT OF 1872. 
Il. EXPORTS. 

Tue tables which will be found at the end of this article are 
the counterpart of those presented to our readers last week 
—these dealing with exports, as those did with imports. 
Following the same division as before, they show the prin- 
cipal articles of export (a), giving for each the actual 
quantity (6) and value (c) taken from hence in 1877, with 
the deficiency or excess in both quantity (d) and value (e) 
when compared with 1872, and the proportion of these 
differences to be attributed to the extent (f) of our sales 
for export, or the prices (g) at which those sales were 
valued on leaving our shores. Information on these 
points is essential to a right understanding of the pro- 
gress of our trade, and the true meaning of the continu- 
ous fall in the total value of its export portion. It is evi- 
dent that the sum total may be affected either by dimi- 
nished quantities or lessened prices, and that in many 
cases these may neutralise each other, or combine to 
increase the effect. As regards each separate article the 
figures showing weight, &c., and value, carry with them 
the means of judging to which of these causes the result 
is due; but so far as the whole traffic of the kingdom is 
concerned, it is necessary to work out the results sepa- 
rately, and to bring them together before the truth 
becomes apparent. The last two columns tell the exact 
portion of the surplus or deficiency of the one year beyond 
_ the other, which would have existed had the recent quan- 
tities obtained the former prices (f), and the variation 
from this arising from the higher or lower prices (g) pre- 

vailing in the latter year. 

As before remarked, the year 1872 was that in which 
our export trade attained its greatest proportions, and 
1877 that of the greatest depression yet arrived at. 
1872, the total value of British produce and manu- 
facture exported was nearly 236,000,0001, in 1877 it had 
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fallen below 199,000,0007 ; whilst in the former year the 
foreign and colonial produce exported was valued at 
58,000,0007, and that for last year is probably some five 
millions less. So far as the evidence afforded by the half. 
of the present year already elapsed is available, there | 
would seem to be a slight continuance in the fall, since 
94,660,0001 only is shown for 1878, as against 95,234,000/ 






































tion enable trade to revive, the figures at the close of the 
year may yet show a substantial rise. 


The selected articles amount in value im the whole to 
142-361 million for 1877, and 191°851 for 1872, or as with 
the imports, to about four-fifths of the yearly trade: the 
remaining articles being those for which no particulars of 
quantity are recorded, or, yielding less than a million 
pounds each. On this quantity there was a falling off 
from the former year of 49-491 millions, 10°30/ millions of 
this resulting from lesser quantities, and 39°19/ millions 
from lower prices having been obtained—that is, the quan- 
tities of 1877 at the prices of 1872 would have brought 
the sellers nearly forty millions more money, whilst the 
failure in quantity entailed a loss of rather more than ten 
millions. Presuming, as may fairly be done, that the 
unenumerated articles suffered in the same ratio, the decay 
in quantity is about 5 per cent. only on the total trade ; 
that in value, 20 per cent.; the full money’s worth of all 
the goods disposed of to foreigners and colonists, being 
nearly one-fourth less last year than in 1872. Some por- 
tion of this, however—perhaps 10 to 12 million pounds— 
being compensated for by the cheaper rates at which the im- 
ported raw materials were able to be purchased. This is so 
far as British manufactures are concerned, those of foreign 





import in the export value; the more than five millions 
diminution in the value of these being due one-half more 
to quantity than to price. 

Dividing the British exports into classes, we find that 
the total loss of trade shown in the goods of textile 
manufacture is no less than thirty millions to one hun- 
dred, and that of this not more than one-sixth arises from 
fewer sales. It will be seen also that the industries which 
have suffered most are the woollen in quantity, and the 
cotton in price. Of woollen fabrics, a total of 327 millions 
in 1872 having shrunk to 17/ millions in 1877, at least 
two-thirds bemg in the quantity of goods exported, 
and of the six or seven millions loss in value there is no 
saving whatever in the price of the raw wool, which the 
‘import tables show to have been as costly as before, 
though probably the cotton mixed with a large number 
of the articles coming under this denomination. may have 
cost from one to two millions less. Cotton goods have 
actually increased in quantity about. 10 per cent., though 
realising some 101 millions less. But from lower prices 
for the additional quantities exported this loss of value 
would have been about 17/ millions. Assuming, however, 
that five yards of piece goods are made from each |b of 
raw cotton, the total consumption of this material for the 
production of the finished exports would amount to some- 
what more than half the quantity originally imported, the 
saving on which was shown in the import table to be 
nearly 167 millions, thus leaving the whole diminution in 
the receipts for cotton exports to be nearly equally due 
to the lower value of the cotton itself and the diminished 
wages and profits accruing from its manufacture. Results 
like these in two of our staple manufactures cannot fail to 
have an important bearing upon our national prosperity. 
If a reviving trade should bring with it better prices the 
evils may be of temporary duration, but if, seeing that we 
have really disposed of more cotton goods than before, 
this has been because we have submitted to lesser gains, 
it will need a much larger increase of consumption than 


labourers need to content themselves with lesser returns 
for their capital and labour. The remarkable decrease in 
our woollen trade must be explained, if at all, by other rea- 
sons than the official returns either point to or disclose. 

In the class of metals and minerals the falling off has 


32°34l—of this 15°97 is in iron and 2°61 on coals. 


Coals 
have actually 


increased in quantity from 13°21 million 


in 1877; but should the settlement of the Eastern ques- | 
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origin exported in an unchanged condition followi ing their | 


there is any reason to expect to bring prices up to | 
their previous mark, and meanwhile manufacturers and | 


been more than a third—52°711 millions having sunk to— 








885 | 
had prices kept up, instead of bringing in 2°61/ millions less. | 
In iron 3°39 million tons, all sorts included, have falle my 
to 2°34 millions, the whole loss in value being 8-647 mil 
lions from quantity, and 7:33/ millions from pric —quite| 
sufficient to account for the distress existing amongst the | 
iron workers. 








In the smaller class of miscellaneous, it would apy ar | 
that more goods have been sold, but at lesser prices, so’ 
that on the whole an increase of more than 25 per cent. in 
quantity has produced less than 11 per cent. of gain in’ 
value. 

i 

Looking to the whole of the facts presented by these | 
tables, those for imports manifesting largely increasing | 
quantities and decreasing prices—those for exports mnew- 
ing diminishing quantities, notwithstanding a muc! hy 
larger diminution of prices—and thus contrasting the | 
differing progress in the two branches of the nation’s! 
trade, it would not be difficult to trace some connection |! 
between these and the much vexed question of the balance | 
of trade. Our remarks have, however, extended to so} 
great a length as to forbid further enlargement, and we | 
can but commend the whole matter to the thoughtful con- | 
sideration of the statisticians and political economists who 
have manifested so much interest in its solution. | 


Kinepom in 1877—Quantity and Value—and Excess or De-| 
ficiency of Same Compared with 1872. 
__[1n Millions to two Decimals. |* 


Tasie of the Principat Artictes Exporrep from the Un ; 
| 
j 


More or Less Increase or 



































Quan- | than 1872. || Decrease, Due | 
} | Pa Bh acl | 
Articles. tity. | Value | Quan. | To To | 
Bee. Value. 1% Quan- 
| | tity. tity. | Pri 
(a) j (bh) (ce) fd) | if) 1 4 
I.—Britisu Propvce. | & | £ £ 
.—Textile Manufactures :— ) oa 
Cotton, yarn, and thread...1bs| 238.83 14.02 188t\— 4.09) 178— 5.87] 
— piece goods......yards, 3.83647) 52.39 301.31'— 649]| 502-1151! 
SOND FO sir so nncincicctesas es Ibs} 14.86) 22} 2.15,— 04 O4—- 18 
— piece goods ........ yards} 116.55, 1.55 | 92 ae 08) 5b — 8 
Si capone aint doz| 493) 1.51) 12) 55 — 67 | 
Ri FONE 2. oo voskcnatee Tbs} 19.24) 1.29//— ul xs —- Si-— s2-— 03 
— piece goods ..... yards| 17347, 5.07)|— 68. 2 2— 240/}— 210— 2 
Silk piece goods .............. 2.83) 52 75) i) 15|— M 
Woollen y: ee lbs) 26.98) 3.61 | — 12. 76\— 2.50)\— 1.9)— vA | 
— piece goods ...yards} 238. 94 14.28/— 146. '89|— 13.63|— 8.49) 5.14) 
ee Ba sock csecediocces | 6.46) Si— 534i— 1.06 |— BEi— sO || 
Wool- a. sc bicleoitisinde a lbs 9.58, wel 1.92 08 léi— 08} 
Hats sa oe doz 89 1.11) ol 26 45\— 19 
Leather........... renee CWEB 14, 117 - |— & — 
— boots &shoes..doz. prs. 4 1.34) i4- 236\— Al O5 
lets «4. denie had ewts) 32} 9i|| 01 03 oe 
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Total Textile, &. ......... |... | 100.58) | 31.08 — 5.91|— 25.12 | 
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2 ate als and Minerals :— | i } 
Coals 15.36) 7.83)) 2.15)— 261! 1.69) — $28) 

ni- 19 49 68 | 
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3.— Miscellaneous :— | 

PA oles cnculdcnccentneev'ece ewts| 
Beer ...... ae ..bris| 
Fish—Herrings 
Oil—Seed oil................+. -wte 
Sal 
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its absence an increase, and that the fi 


tons to 15° 36, and would have realised 1°697 millions more | Total, 178,990,0001, —54,960,0001, —13,550,000l —41,410,0001. 
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BUSINESS NOTES. 


| Tue Russias Inpemniry a8 AFFECTING THE CREDITORS 
or TurKkey.—Now that the Protocols of the Berlin Con- 
‘gress have been published, considerable doubt is expressed 
|as to the accuracy of the Marquis of Salisbury’s statement 
| that, as the result of the declarations of ‘the Plenipoten- 
‘tiaries,“ Turkey is not internationally bound, and cannot be 
| “ compelled, to pay any portion of the indemnity until the 
“claims of all the creditors of loans anterior to the war 
| “have been paid in full.” In order to understand the diffi- 
‘culty which has arisen, it is necessary to quote from the 


| Protocols. 

















The question of the indemnity was brought 

forward at the sitting of July 2, when Lord Salisbury 
‘urged as the first objection to the indemnity clause of the 
San Stefano Treaty, that if the guarantee spoken of “ were 
\« to be a territorial indemnity the Plenipotentiaries of 
“Great Britain would formally oppose themselves to such 


“a course.” Some conversation ensued, in the course of 


which Carathéodory Pasha protested that the payment of a 
_war indemnity would create an intolerable financial situa- 
‘tion for Turkey, and would not only ruin populations in 
'which Europe had shown an interest, but would also be 
|opposed to the expressed wish of Russia to conserve the 
| Ottoman Government. What followed is thus described 
(in the Protocols :— 

Count Schouvaloff recognises that there are several European 
|interests to preserve in the question of the indemnity, and that 
| Europe has the right to preoccupy herself with the form of the 
|settlement. His Excellency is in a position to declare, in the 
iname of his Government, that in no case will this indemnity be 
‘converted into a territorial acquisition. This first point being 
| fixed, Count Schouvaloff comes to the rights of the French and 
| English Governments for the loans which they have guaranteed. 
|In declaring that the situation, as far as these loans are con- 


'eerned, will remain the same as before the war, the Russian 
| Plenipotentiary believes that he is again meeting the wishes of 


| Europe.......... 
| ta Salisbury declares in the name of his Government that he 
|} cannot admit that Russia, a creditor in virtue of the Treaty of San 
Stefano, can take a rank preferential to that of any of the creditors 
|of Turkey, whose claims bear a date anterior to the war.......... 
| Count Corti recalls that, according to the words of Count Schou- 
| valoff, if the indemnity of 300,000,000 roubles is confirmed by the 
| vote of the Congress, this sum would enjoy no preferential right 
|on the loans guaranteed by France and England. His Excellency 
/remarks that there are other loans not guaranteed, or other debts, 
} not less worthy of interest, and he thinks he may 


; a . 
iwhickh are 
that the Russian declaration extends to all the other 


| believe 
| creditors of Turkey. 
| Count Schouvaloff says that he has not examined this difficulty, 
| but that he believes that he is satisfying the First Plenipotentiary 
lof Italy in affirming in a general manner that, in the financial 
| question, Russia proposes to respect legality, that is every anterior 
| hypothecation. 
The First Plenipotentiary of France records that Count 
' Schouvaloff has made two declarations; the first affirms that in no 
/case will the indemnity be converted into territorial acquisition ; 
| the second, that Russia will in no way interfere with the interests 
of the two categories of loans, those guaranteed or those of ordinary 
obligation. M. Waddington takes note of these declarations, of 
| which he records the importance for the bearers of certificates of 
,the Ottoman debt, and he would be desirous of receiving an 
‘analogous declaration on the part of the Ottoman Plenipoten- 
GIATIOS....<.v0s0 
Upon the reiterated observations of M. Waddington, who wished 
to receive a reply as to the intentions of the Porte on the subject 
|| 0f the hypothecations applied to the loans, Carathéodory Pasha 
|| says that the Porte will do all in her power to fulfil her engage- 
iments, and adds that, to be in a position to give a more precise 
|| declaration, he must obtain the instructions of his Government. 
|; Baron Haymerle, in the name of the Austro-Hungarian creditors 
|\of Turkey, having declared his adherence to the observations 
|| offered by the First Plenipotentiary of Italy, Count Schouvaloff 
| begs to remark that Russia only reserved the rights of hypotheca- 
tions; that she will proceed as in the case of a private debt, and 
| has not to preoccupy herself with the nationality of the creditors of 
| Turkey. 

The President resumes the discussion. The Plenipotentiaries of 
| Russia have given satisfaction to political interests, by a reply of 
/which the Congress has taken note. The rights of the bearers of 
Ottoman bonds having been upheld by Great Britain and France, 
_ the declarations of Russia relative to the priority of hypothecations 
, have equally appeared satisfactory. The main points are, there- 
| fore, settled, and there remains now but a question of wording, to 
| which the Plenipotentiaries interested could turn their attention in 
i view of the Protocol. 
|| Prince Gortchakoff repeats that the indemnity of war will not 
affect the interests of the creditors of the Porte. 

' 
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It will be observed that although Lord Salisbury spoke 
of all claims anterior to the war, and M. Waddington 
sought to have it recorded that Russia would not inter. 
fere with the guaranteed loans, or with those of ordi 
obligation, yet Count Schouvaloff was careful throughout 
to declare that “Russia only reserved the rights of 
“ hypothecations,” and distinctly put forward this 
pledge as something different from and less com- 
prehensive than the pledge to respect unguaranteed 
loans which Count Corti sought to put into his 
mouth. Prince Gortchakoff’s statement that the in- 
demnity will not affect the interests of the creditors of the 
Porte may be taken to have a wider significance ; but, un- 
fortunately, it is extremely vague. Now all the Turkish 
loans have special hypothecations, with the exception of the 
5 per cent. general debt, which is charged simply on the 
free revenues of the Empire. That debt amounts to about 
70,000,0001, and if Russia is only to respect special hy- 
pothecations she may claim to have her indemnity placed 
on a footing of equality with this unsecured liability. 
Such a claim, if made and sustained, would, of course, 
materially affect existing interests, and it would be well if 
all doubt on this important point could be allayed by some 
authoritative statement. 








THe AcricutturAL Propucts or Cyprus.—The fol- 
lowing statistics as to the agricultural products of Cyprus 
are taken from a report furnished to the Imperial Geo- 
graphical Society of Vienna by an officer of the Austrian 
army. Although written so far back as 1873, the report 
will still be found interesting, owing to the great scarcity 
of information regarding the island. Of wheat, which is 
one of its chief products, Cyprus raises in a good year 
about 1,500,000 bushels. Of these about 1 million 
bushels are consumed in the island, leaving about 500,000 
bushels for-export. The shipments commence in the 
month of June, and in 1872 the average price of wheat, 
placed free on board ship, was about 4s 2d per bushel. 
Barley is also cultivated to a considerable extent, but the 
bulk of it is consumed in the island; and in some locali- 
ties small quantities of maize, oats, and millet are 
raised. Carobs, or locust-beans, are largely cultivated. 
The annual harvest of these varies from 8,000 to 12,000 
tons, and the fruit is generally ready for export about the 
beginning of September. Its price varies from 70s to 
140s per ton, and about three-fourths of the total export 
goes to Russia, Egypt taking the bulk of the remainder. 
Of raisins, Cyprus produces annually about 150 tons. 
They are of medium quality, fetch about 11/ per ton, and 
are mostly shipped to Alexandria, Beyrout, and Con- 
stantinople. Wine is still one of the chief products 
of the island. About 140,000 gallons of the com- 
mon red wine are produced yearly, tbe retail 
price being about 10d a gallon. Somewhere abcut 
one-third of this quantity is consumed on the island. Of | 
the better wines, the annual product is about 18,000) 
gallons, and these are nearly all exported. They are | 
bought up by speculators, who store them until matured; 
the price ultimately realised for Commandine, which is 
the kind most sought after, varying from 4s 2d a gallon 
when it is two years old, to twenty times that sum when it 
has been kept for twenty-five years. Brandy also. is made 
from raisins and damaged grapes, and about 34,000 gallons 
are sent each year to Alexandria. Nearly 8,000 bales of 
cotton, of the average weight of 2 ewt each, are exported 
yearly, the home consumption absorbing an additional 
1,000 bales. Silk used to be an important article of 
export, but owing to the outbreak of a disease the produc- 
tion has been greatly curtailed. In good years about 
220,000 gallons of olive oil, 250 to 350 tons of madder 
root, and 100 tons of nuts are produced. Sumach grows 
without particular care, and from 300 to 400 tons are 
yearly exported to England and Syria. In 1873 the total 
value of the exports from Cyprus was 360,000I, and of the 
imports, 88,0007. In 1875, according to our Consular 
reports, the exports amounted to 384,000/, and the im- 
ports to 200,0001. Two-thirds of the total tonnage of 
ships trading with Cyprus belonged to Austria. 
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The following are the receipts on account of revenue 
during the week ending July 20, as compared with the 


corresponding period of last year :— 
Recei rrespondi 
Week eis si Period we 
July 20. 1877. 
SID cic cunsnasnnmevonaseinn 293,000 333,000 
SI tis binnsaguessanieandicass 555,000 578,000 
SIE iteosecsansiahgusnncenten 199,000 190,000 
Land Tax and House Duty 17,000 15,000 
Property and Income Tax 37,000 28,000 
Be GOD eiixcesassivessicnece nil. nil. 
Telegraph Service ......... nil. nil. 
Crown Lands ................4+ * nil. nil. 
Interest on Advances for 
Local Works and on 
Purchase Money of Suez 
Canal Shares ..............+ 20,886 nil. 
Miscellaneous .............+. 4,345 190,331 


Total 1,126,231 1,334,331 
The total receipts of the previous week were 2,018,0021. 
The Exchequer issues of the week on account of expen- 
diture were 916,108, viz. :— 


eee eee eee we eeeeee 


£ 
Permanent Charge of Debt .................. 50,000 
Interest on Temporary Loans for Local 
Works, on Vote of Credit Exchequer 
Bonds, and Interest, &c., on Exchequer 
SINIIE cchn tS atch rstnnstacahohinvases nil. 
Other Charges on Consolidated Fund ...... 230,552 
OR sesinnadcctnctnicosuvscecheuvecuces 535,556 


eee ee eee eee ee eee eee eee eee eee eee eee 


Total 916,108 
During the week the cash balances have decreased in 
the Bank of England and increased in the Bank of 
Treland as follows :— 


Bank Bank 
of mane, of _ee. —— 
Balances on July 13...... 953,620 229,269 1,182,889 
— July 20...... 851,512 311,813 1,163,325 
Increase ............ eee §2,544 ay 
Decrease ............ 102,108 on 19,564 





Forciqn Correspondence. 
FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, July 25. 
The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow :— 





EBTOR. 
omy 25, 1878. J ay. 18, 1878. July -” 1877. 
c c © 
Capital of the bank............ 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 
tal (Art. Law of June 9, 
RN i ea 8,002,313 54... 8,002,313 4... 8,002,313 54 
Reserve of the bank and its 
I ish do ise esenkis 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 000,000 0 ... 000, 9 
em en oicnwssan 10,780,000 0 ... 10,780,000 0 ... 12,000,000 0 
otes in circulation ......... 2,337,094,415 0 ... 2,354,510,910 © ... 2,418,169,505 0 
Bank notes to order, re- 
ceipts payable at sight.. 60,246,819 41 . 61,100,960 66 ... 53,684,268 84 
Treasu account current 
NS eS stischssiskescbs 318,811,831 15 ... 299,249,114 95 ... 159,463,247 26 
Current accounts, Paris...... :279 23 =... ~=351,329,652 16 ... 456,784,894 41 
Do branch banks ............ 42,461,834 0 ... 44,846,350 0 ... 46,055,448 
Dividends payable ............ 3,844,520 a 4,537,356 0 ... 3,406,922 0 
Interest on securities trans- 
ferred or deposited...... 5,222,865 16 ... 6,327,796 15... 4,882,231 86 
Discounts and sundry inte- 1,990,701 1 1296565 1 L és 
dani e Sasddoacschietey , ie re 156,564 
Rediscounted the last six 
IE od i lel a stios ence 1,148,206 17... 1,143,206 17... 1,271,342 98 
Bills not disposable............ 1,849,089 71 ... 1,979,525 96... 4,034,919 2 
Reserve for eventual losses 
on prolonged bills ...... 2,224,365 2,224,365 58 ... 6,897,164 82 
I res cctv cdotacnsate tntveiies 14,894,550 86 15,912,279 35 ... 14,037,203 22 
tate lai 3,358,392,630 96 . .3,371,774,125 67 ...3,398,451,876 3 
CREDITOR, 
rag a and in branch 6s, A aoe c f e f e 
pee eR Soe ' 31... 2,156,196,003 53... 2,203,087,553 61 
Commercial bills over-due... 97, Wo ces 211,596 21... 3 
a discounted 291,067.21 —" 
not yet due........ Dace an J 731 ... 228,717,511 31 ... 172,121,444 12 
easury bonds.................. 210,525,000 0 ... 210,525,000 0 ... Serban O00 0 
Commercial bills, branch 
banks 299,899,828 0 ... 323,601,245 0 ... 254,330,108 © 
39,806,900 0 39,421,500 0 . 12,869,300 6 
5,038,200 0 4,889,600 8 . 4,976,000 @ 
36,438,900 0 ... 36,327,700 0 . 34,707,200 @ 
26,506,700 0 ... 26,980,900 0 . 26,241,650 @ 
21,269,400 0 21,321,600 0. 20,542,000 @ 
19,607,000 0 19,940,200 0 ... 16,629,700 © 
1,580,100 0 1,575,200 0 .. 1,602,800 © 
1,043,300 0 1,041,600 0 .. 892,800 @ 
60,000, 0 60,000,000 0 ... 60,000,000 @ 
12,980,750 14 12,980,750 14 ... 12,980,750 14 
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a eee 


f c f ¢ 
Do di as ic cignsien 81,970,823 79 $1,970,823 79 ... 81,988,823 79 
Rentes Immobilisées (Law 
of June 9, 1857) ......... 100,000,000 0 ... 100,000,000 0 ... 100,000,000 @ 
Hotel and furniture of the 
bank and landed pro- 
perty branches........... 9,554,879 0 ... 9554879 0 ... 9156201 © 
Expenses of management .. 977,650 89... 967,576 24 ... 1,066,609 50 
Employ of the special re- 
i i means 10,780,000 0 ... 10,780,000 0 .. 12900000 6 
RTD Sieeciisiticcstccttescarsns 33,167,989 45 ... 24,770,640 45 ... 33,677,457 75 
Total ..................3,358,392,630 96 ... 3,371,774,125 67 ...3,398,451,876 3 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. francs. 
IY GUND =... 5s 0nccransesvicestinnnis 19,562,717 
ee incidae obsidiinerecancale conden tikenes Anoakiunideee ae 9,884,367 

DECREASE. ’ francs. 
ID {ctdnntnsacevcasabacetevexbinduavdine ck 7,416,495 
Sy ONIN Sona iv ci ion sesigcsiustsccdvencte 11,892,889 
a Si Si iileni Rhicbc Gh tiaddedl $1,351,711 


There is a dead calm in the exchanges and in the bullion 
market. The abundance of money has strengthened the price 
of bills in London, and the present rate of 25f 13c does not 
permit the importation of gold in the ordinary course of busi- 
ness. The insignificant sum received this week was an excep- 
tional incident. Discount is easy at 14. 

All securities in the Bourse are heavy, and to-day’s closing 
prices are generally the lowest of the week. A fresh issue of 
the new Redeemable Rente is expected to-morrow. The follow- 
ing are to-day’s rates, with the variations compared with 
Thursday last:—Three per Cents., 77.05 — 45c; deemable 
Threes, 83.35 — 30c; Fives, 114.024 — 524c; Italian, 74.30 — 
65c ; Austrian gold, 4 per Cents., 65.75 — 25c; Turkish Fives, 
15.05 — 1.90c; Bonds, 1869, 100f, — 15f; 1873, 86f — 15f; 
Egyptian Unified, 280 — 5f; Railway bonds, 366f 25¢ — 
2f 50c; Russian, 1870, 88 — 1; Bank of France, 3,155 — 5f; 
Crédit Foncier, 837f 50e — 5f; Suez Canal, 756f 25c — 20f. 
French railway shares firm. 

The table of amortisation of the new Three per Cent. Rente, 
which had not been given with the first decree, has since been 
published. The 175 series into which the loan will be divided 
will be redeemed as follows:—one series annually for 29 
years; two annually for the next eighteen years; then three 
for thirteen years; four for seven years; five for five years; 
and six annually for the last three years. But until the 
whole of the loan has been issued it will be impossible to 
fix the number of titles in each series, as it will decrease in 
inverse ratio to the rate of issue. At 84, to produce the sum 
of 439,878,547f, 1,046,615 bonds of 500f nominal would be 
sufficient ; at 80, 1,099,696 would be required. At the former 
price the annual charge for interest on the total number 
would be 15,704,225f, and the redemption of each series would 
cost 2,993,150f; at 80, the interest would amount to 
16,495,440f, and the reimbursement of the series to 3,142,000f. 

The following is the declared value of the imports and 
exports of = and silver during the first six months of the 


year and of 1877 :— 
ImMPoRTs. 
1878. 1877. 
francs. francs. 
i es 57,196,536 ...... 51,448,640 
Ree eo See 140,955,840 ...... 245,910,400 
SN IDG ds cnckeccasaeckedsic 33,345,080 ...... 21,496,200 
RNIN ae i tid ats 62,694,900 ...... 68,856,600 
294,192,356 ...... 387,711,840 
£11,767,692 ...... £15,508,472 
Exports. 
I i eet ileal 989,120 ...... 1,792,240 
I ah ie nae ans 24,563,200 ...... 43,929,600 
Sn ca uhlenidews 2,705,000 ...... 7,240,000 
i AER RITE AES 16,307,800 ...... 16,973,200 
44,515,120 ...... 69,935,040 | 
£1,780,604 ...... £2,797,400 


The imports in the month of June were, in round numbers : 
gold bullion, 22 millions; gold coin, 29; silver bullion, 3; 
silver coin, 14. The imports of gold from England were as 
follows: bullion, month of June, 19,831,000f (793,2401); six 
months, 48,417,258f (1,936,688/); coin, month ; of June, 
4,036,800f (161,4721); six months, 29,801,600f (992,064/); total 
declared imports of gold from England, bullion and coin in 
first six months of year, 2,928,752l. 

A foolish agitation has been got up in some of the Paris 

journals relative to the resolution of the Bank of France to 
refuse rigorously to accept the forged notes that may be pre- 
sented to it. Until recently the Bank had received the spurious 
notes, and paid on them when satisfied that they had been re-| 
ceived bond in the course of business, and suffered volun- 
tarily the loss. The Bank, however, discovered at last that 
the only result of the sacrifice it had consented to was to 
render the public negligent as to the notes they received, and 
to encourage forgeries. The loss formed a considerable item | 
in the general expenses of the Bank, and the direction decided | 
on submitting to it no nage, A great outcry is now being 
made, and the refusal of the Bank to receive forged notes as 
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| oenuine is made a grievance. More than one journal goes 60 
| far as to advise traders to display a notice that com only is 
| received, and shows its ignorance of the matter by arguing 
that the public are not now bound to accept Bank of France 
‘notes in payment, because the cours fore? is at an end. 
Some facts deserving of notice concerning the trade between 
England and France may be remarked in the French customs 
‘tables for the first six months of the year. In the Parlia- 
mentary inquiries recently held in the Senate on the causes of 
the commercial distress, and in the Committee of the Chamber 
‘on the new general tariff, the French manufacturers of textiles 
| were almost unanimous in attributing the stagnation of trade 
‘to the flooding of the markets with English goods. The 
‘returns published, however, show that the French cotton 
‘spinners have more serious competitors in the Belgians, who 
have taken the lead of the English in supplying the French 
‘market. During the first six months of 1876, 167,400 kilos of 
‘unbleached yarn of hemp or flax were imported from England, 
land 572.400 kilos from Belgium; in the same period of 
\the present year the English imports had risen 42,000 
‘kilos, while the Belgian had increased 542,000 kilos, and 
formed more than three-fourths of the total imports. The 
same with unbleached cotton yarn; the imports from England, 
which were 1,265,100 kilos in the first half of 1876, fell to 
| 1,080,200 kilos this year; while those from Belgium increased 
| from 676,600 kilos to 2,211,500 kilos. The imports of the same 
article from Germany also diminished, from which it may be 
inferred that the Belgian manufacturers are beating those of 
both England and Alsace. In tissues the results are not more 
satisfactory for British trade; the value of the imports of 
plain woollen stuffs from England fell from 6,423,500f in 1876 
to 4,459.410f in 1878, while those from Belgium and Germany, 
although much less in quantity, increased about 15 per cent. 
|The imports of plain cotton goods also decreased from 1,880,400 
kilos in 1876, to 734,530, less than one-half, in 1878, while those 
from Germany and other countries had a small increase. In 
| printed cotton pieces, however, the English imports remained 
| Stationary at over two million kilos, those from Germany 
| falling from 43 millions to 3}. In some other stuffs, of whic 
| Eagland possessed almost the monopoly in the imports there 
| has also been a large falling off; among others, mixed woollen 
stuffs, from 24,968,900f (value) in 1876, to 16,689,100f this year, 
}and alpacas from 898,900f (value) to 196,620f. 
One of the most interesting features in the Paris Exhibition 
/is the imternational meetings for the study of scientific, 
) economic, or industrial questions, to which it has given rise or 
| facilitated by taking advantage of the presence of foreigners 
‘here. Since the commencement of the month there has been 
| held—first, the Congress of Provident Institutions ; next, the 
Assembly of the Official Permanent Commission of the Inter- 
national Congress of Statistics, which was followed by an 
International Conference organised by the Paris Statistical 
Society. An International Congress for the Development and 
| Improvement of the Means of Transport is at this moment 
sitting; it will be followed by a Congress of Weights and 
Measures , a Congress of Commerce and Manufactures, and 


| others. 


i 


The Congress on Transports (railways, canals, shipping, &c.), 
is organised by an association founded in France for improv- 
jing the means of international communications, and of which 
| M. Wilson, deputy, and one of the French members of the 
| Cobden Club, is one of the most active members. Three 
|sittings have been held and have produced some interesting 
communications and discussions, particulars of which will be 
/pubhshed in the reports of the proceedings of the society. 
| M. Cérésole, formerly President of the Swiss Confederation, 
| gave an account of the present state of the works for the Sim- 
|plon Tunnel, now in course of execution, and which presents 
_certain technical advantages over the two similar undertakings, 
}as the mountain will be pierced at an elevation of only 700 

metres above the level of the sea, while the St Gothard 
Tunnel is being cut at a height of over eleven hundred metres, 
/and that of Mount Cenis has an elevation of more than thirteen 
| hundred metres. The course adopted for the Simplon Tunnel 
differs from that followed for the St Gothard. The latter 
| was commenced by piercing the mountain, which work has 
already exhausted all the funds available, without any pro- 
gress being made with the lines by which the tunnel can be 
reached, so that itis in danger of remaining asimple engineer- 
ing curiosity; the promoters of the Simplon Tunnel have 
‘commenced by making the approaches, leaving the tunnel 
_ for the last. 
and the engineers will profit by the experience and inventions 
acquired in making the Cenis and St Gothard Tunnels. M. 
Cotard gave an account of the scheme of the Central Asiatic 
Railway, patronised by M. Ferdinand Lesseps, and for which 
he claimed the merit of following almost the direct line as a 
crow would fly, from London to Caleutta. In the section 
,of railways, the subjects for examination on the paper, 
comprise the Junctions of the different networks for interna- 
tional relations; the systems of construction. working and 
management employed im different countries; the basis of 





his will greatly facilitate the capital work; | 
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international railway statistics ; international legislation on 
transports by railway, &c. ; 

Strikes are just now taking place in rather a disquieting 
manner in several districts of France. The most considerable 
is that at the coal mines of Anzin, the largest in the north of 
France. There is, however, an entire absence of organisation 
among the men, and they will, no doubt, soon return to their 
occupations. They have not even put forward a statement of 
their demands beyond the vague desire for higher wages. 
Some of the journals of the locality, however, state that the 
men want four franes a day for eight hours’ work. If the 
receive less they are certainly underpaid, and their demand is 
not unreasonable. A circular issued by the Anzin Company 
makes admissions which go far to justify the complaints of 
the men. The company pretend that the rate of wages 
has not been reduced, although the scale of pay has been 
modified, and that the men, by working a little longer, 
are able to earn as much as before, that is, an average of 
from 4f to 5faday. There are, then, evidently a number of 
men earning less than 4f a day (about 3s 2d), which is certain] 
small pay for laborious underground work, and especially if 
the day exceeds eight hours. The company pretend that the 
wages of pitmen are so low in England and Belgium that, in 
consequence of the competition by those countries, the Anzine 
Company is forced to sell at a low price, sometimes without 
profit, or even at a loss, to keep the mines in work and give 
employment to the men. It is, however, well known that the 
Anzin mines are, perhaps, without exception, the most 
prosperous undertaking in France. Although established 
only about a quarter of a century, the shares, originally of 
10,000f, have been sold as high asa million of francs. They 
are only 288 in number, and are now worth 600,000f, while the 
annual dividends at present range from 30,000f to 40,000f. 
About 5,000 silk yarn makers at St Chamond, near St Etienne, 
are out of work. The dispute there commenced with a strike 
for shorter hours at one or two mills, and was followed by a 
lock-out by the other masters. 

The dividend of the National Bank of Belgium for the first 
six months of 1878 has been fixed at 43f 23c; it had been 
45f 25c for the first half of 1877, and 44f 60c for the second. 








GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, July 23. 

The negotiations between Austria and Turkey affecting 
Bosnia last somewhat longer than had been expected. The 
Turkish representatives at the Berlin Congress have arrived 
at Vienna, and are treating with Count Andrassy in person, 
Now that Greece threatens to involve Turkey in further difficul- 
ties it is supposed here the latter will be more inclined to give 
way to Austria. It is generally supposed that the Austrian 
troops will be formally empowered to march into Bosnia at the 
close of the week. This occupation has caused a great many 
schemes to be set on foot as regards the completion and 
management of the Eastern railway system. First of all, the 
Austro-Hungarian “board of war” has decided upon com- 
pleting the line from Sissek to Novi, if possible, within the 
space of three months, the expense being estimated at 3 to 
4 million florins. The length of the line extends over about 
25 English miles. The line has to cross two rivers, the Unna 
and Kulpa, over which bridges will have to be built. Probably 
the Southern Railway, the lines of which will come in contact 
with this extension, will be entrusted with the construction 
and management of the new line. The line leading from Novi 
to Banja-Luka, which is already made, but which has not been 
used of late, is to be repaired and handed over for public use. 
By this means the junction between the Austrian and Turkish 
lines in Bosnia, which has always been prevented by Turkey, 
would become an accomplished fact within a very short space of 
time. It is said that the Southern Railway directors are 
having estimates prepared for other lines in Bosnia, and that 
directly after the occupation army, a corps of railway labourers 
and engineers will be sent to Bosnia, whose task it will be 
to contimue the line from Banjalitka to Mitrowitza. The 
| preparations of the Austrian Government for establishing 
the junction between the Austrian and the Turkish railway 
systems are not limited to Bosnia only. It is said that 
the communication with the Servian lines, and the 
| extension of those lines, have been subjects of negotia- 
tion between Austria and Servia, and that they have 
had satisfactory results. According to this arrangement, 
the junction lines between Semlin and Belgrad and the 
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| line to Sofia will be shortly undertaken. Under these circum- 


stances the Southern Railway applied to the Hungarian Govern- 
ment, and an arrangement has been made, according to which 
the Hungarian Government gives up its intention of acquiring 
the part of the Southern Railway situated in Hungary. The 
Hungarian Government is also preparing plans for developing 
commerce in an easterly direction 4 constructing more direct 


lines. Hungary is of opinion that the treaty between England and 
Turkey will cause England to construct the Euphrates Valley 
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and the Persian Gulf line. 
roposes to build a direct line from Pesth to Belgrad. is 
Colon that when all the extensions have been completed, 
the direct road from Portsmouth to Bombay will follow this 
route, which will be by far the most direct. Two plans are 
ready for the direct line fram Pesth to est, os but that put 
forward by the State railway seems the preferable, as it esti- 
mates the cost at about 20 millions less, a part of the line 
being already in operation. 
The Union Bank has made an arrangement with the Danube 
Navigation Company, to the effect that the latter shall take 





bourhood of the Danube, which must be able to contain 
240,000 cwt, and which are to be given over to the Union 
Bank for ten years. The Union Bank owns a dock of this 
kind on the Danube Canal, and these works will be of the 
greatest service to the export of corn. 

The dead season, and the reaction natural after the 
recent rapid rise, have combined to damp the sanguine tone 
current on the Bourse. International securities have become 
almost stationary in price. Speculation is being directed into 
channels recently out of favour, but even here it does not 
answer as well as might be expected, because investors are 
still slow in parting with their capital. For this reason the 
gold rente and the debentures of the Rudolph Railway were 
offered in the Paris market, and the debentures, “letter C,” of 
the North-Western Railway, on the Frankfort Bourse. Rail- 
way shares, on the contrary, were in great demand both in 
Berlin and in Vienna. The quotation of the Southern Rail- 
way shares has risen considerably on account of the proposals 
connected therewith. 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 
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Che Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 24th July, 187s. 


ISSUE DEPARTMENT. 








£ £ 
Notes issued ......... 36,131,525 Government debt ... 11,015,100 
| Other securities...... 3,984,900 
Gold coin & bullion... 21,131,525 
‘Silver bullion ......... ia 
~~ 
36,131,525 | 36,131,525 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 |Government. securi- 
TN ce iitncias:diitians wean PC 16,274,693 
Public deposits, in- Other securities...... 17,432,464 
cluding Exchequer BOOS apidlitedie civnek 8,378,085 
Savings’ Banks, Gold and silver coin 1,059,467 
Commissioners of 
National Debt, and 
dividend accounts.. 3,567,759 
Other deposits ...... 21,339,125 
Seven-day and other 
IRENE Feeeesnsi« dntincee 317,519 
43,144,709 43,144,709 


Dated, July 25, 1878. F. MAY, Chief Cashier. 
THE OLD FORM. 


The above Bank accounts would, if made out in the old 
form, present the following results :— 


THE ECONOMIST. 


In connection therewith 7 





upon itself the building of new docks in the immediate neigh- | 
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| The following is the official return of the cheques and 
_ bills cleared at the London Bankers’ Clearmg-house :— 
July 24, 1878. July 17, 1878. July 25, 1877. 
£ 





} 
£ 
| Thursday ...... 17,067,000 ...... 13,689,000 ...... 13,123,000 
| Friday =........ 15,190,000... 15,695,000 ...... 14,618,000 
| Saturday ...... 15,301,000 ...... 14,258,000 ...... 14,661,000 
| Monday ...... 14,342,000 ...... 17,813,000 ...... 13,069,000 
Tuesday ...... 16,508,000 ...... 14,140,000... 14,354,000 
Wednesday ... 12,058,000 ...... 18,132,000 ...... 12,121,000 
Total ...... 90,466,000 ...... 128,727,000 ...... 81,945,000 


GEORGE DERBYSHIRE, Chief Inspector. 
| Bankers’ Clearing-house, July 25, 1878. 
| The following is the official return of the cheques and 
bills cleared at the Manchester Bankers’ Clearing-house :— 
July 20, 1878. July 13,1878. July 21, 1877. 
£ £ £ 
Manchester......... 1,505,330 1,679,218 1,478,673 
The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending 24th July, 1878 :— 
3 : 


i . . ' i 
\Cireulation Octa end 


eeewee BgVb rem bO  ccveen 


oa 
. sent 
, Securities Rate 











Date. |GeeInding | rinion, | Deposits. | Banking | Reserve. of Dis 
Bills.) | ca | count, 
as £ e | « % 
April 17 ......| 28,079,255 | 22,925,444 29,601,007 37,708,177 | 9,846,189 3 
24 ......| 27,713,035 | 22,763,582 | 28,902,788 | 36,775,556 | 10,050,547 | © — 
May 1...... 28,166,470 | 22,827,226 29,363,504 | 37,642,477 | 9,600,756 — 
ee 28,101,515 | 23,054,679 | 28,036,382 36,038,186 | 9,953,164 — 
15 ......| 27,730,545 | 23,358,427 | 28,143,515 35,470,859 | 10,627,882 — 
22 ......| 27,470,175 | 23,209,792 | 27,737,288 | 34,949,758 | 10,739,617 /  — 
29 ......| 27,113,780 | 23,451,882 | 28,029,007 | 34,626,863 | 11,338,102 | 23 
June 5......| 27,398,800 | 23,249,594 28,714,333 35,765,004 | 10,850,791 — 
12 ......} 27,491,120 | 23,737,417 | 28,311,033 34,961,938 | 11,246,297,  — 
19 ......| 27,092,545 | 23,918,235 | 28,876,699 34,973,625 | 11,825,690 — 
26 ......| 27,590,375 | 23,438,504 | 29,893,465 36,919,472 | 10,858,129 3 
July 3 ......| 28,521,525 | 22,603,217 | 29,085,184 37,974,979 | 9,081,692 34 
10 ......| 28,365,765 | 22,693,891 | 27,658,360 36,516,356 | 9,328,125 — 
w... | 28,068,310 | 22,310,355 | 26,655,227 35,699,856 | 927205  — 
% .... | 27,753,440 22,190,992 | 24,906,884 33,707,157 9,437,552 — 


Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years, corresponding 
with the present date, as well as ten years back, viz. :— 























At corresponding dates! July 22, | July 28, | July 26, July 25, | duly 24, 
with the present week.| 1868. 1875. 1876. 1877. 1878. 
a a, Na doth tans Batscd ae seascsietplaceagdgh dussaehaaaiatil 

Circulation (excluding’ £ £ £ | £ £ 

Bank post bills) ......) 24,491,110 | 28,224,445 28,314,640 | 28,460,275 27,753,440 
Public deposits ............| 3,139,924 | 3,590,200 | 4,982,160 | 4,904,907 | 3,567,759 
Other deposits ............| 22,077,372 | 26,222,114 | 28,960,784 | 23,659,007 | 21,339,125 
Government securities..| 14,614,394 | 14,026,626 | 15,405,977 14,989,088 | 16,274,693 
Other securities ........ 16,400,413 18,712,898 17,001,493 | 18,179,006 | 17,452,464 
Reserve of notes & coin| 12,586,224 | 15,384,227 | 19,723,286 | 13,569,230 | 9,497,552 
Coin and bullion ..... --| 22,077,334 | 28,608,672 | 33,037,926 27,029,305 | 22,190,992 
Bank rate of discount... 2 % 23% | 2% 2% 3k % 
Price of Consols ......... 943 94} 96} 948 953 
Average price of wheat; 65s Od | 47s Sd | 488 22 | 633 Od 44s 5d 
Exchange on Paris (sht)|25 12} 223 25 20 30 | 2525 35/2510 15 25ql0 15 

— Amsterdam (sht)} 11 18 18} 11 18} 193/12 2 27) 1221,2 WOph 

— Hamburg(3mths)| 13 93 10| 2068 | 2066 | 2060 2058 


: lene’ 
Clearing-house return .| 63,426,000 | 83,528.00 | 81,058,000 | 81,946,000 90 .466,008 


a 





i 


; 


i 





| 
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LIABILITIES. £ A ; 7 . see otal 

Circulation (includg. ‘Securities ee outheses The amount of the * other deposits, cemee’ S 
bank post bills) ... 28,070,959 |Coin and bullion ... 22,190,992 | the “other” securities, showed in 1868, an excess of | 
Public deposits ...... 3,567,759 5,676,9591 ; in 1875, an excess of 7,509,3067; in 1876, an) 
eer Seen excess of 11,949,2917; in 1877, an excess of 5,480,0010.| 
—_— CL bs zac 2 ¢ » pe ; | 

52,977,843 | 56,345,149 In 1878, there is an excess of 3,906,661/ : 5 p24 

The balance of Assets above Liabilities being 3,367,3061, as stated In 1868, it was remarked that as a sign of returning) 

in the above account under the head Rest. -confidenee after the crisis of two years aeereey there ; 

. FRIDAY NIGHT. | was an increasing number of new loans, and in the fourth | 

The preceding accounts compared with those of last week of July po event was the introduction of the) 
week exhibit :— I Canadian Intercolonial Railway loan for 4,000,000/. | 
a — | Money, however, was still plentiful, and -” he. PRE 

Circulation (exeluding Bank Post Bills) ek — abil . 314,870 | Showed an increase, bills were discounte ™ the - | 
Pein Ga che siiicicinvrcierccies ant Ss eesioetel 2,368 | market at 14 per cent. Wheat fell 3s to 48 per quarter, | 
ee ee 1,285,475 | on reports respecting the harvest. Tl 

nee 5 < penedeae 476,267 | Tn 1875, the value of money was very low, and was sti 

1s 6 ahtal 1,456,432 | falling. Messrs Duncan, Sherman, and Co., a large bank- | 

pa eet aaa ing firm of New York, had failed, and a momentary pone 

Luss ve -had resulted. 
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In 1876, market rates of discount were extremely easy. 
‘The Paris loan had been subscribed to fifty-three times 
‘over. Despondent views were taken of the future of some 
‘foreign Government stocks. The railway dividends which 
‘were declared were, on the whole, more favourable than 
had been expected. ie 
In 1877, there was a reduction of nearly half a million 
‘in the Bank of England reserve, as 490,000/ in gold was 
‘purchased for Germany. The discount market, however, 
'was utterly stagnant. The Stock markets were quiet, 
| exeept for home railways, where some favourable divi- 
|dends caused a partial rise. 

The account of the Bank of France for the week ending 
July 25 shows the following changes :— 



































: 
July 25. | July 18. | Increase. | Decrease. 
ASSETS. £ £ | £ £ 
Cash icemiuae 86,643,000 | 86,248,000 395,000 : 
Private securities 26,890,000 | 28,152,000 1,262,000 
Treasury bonds 8,422,000 | 8,422,000 a 
LIABILITIES. | 
Notes 95,894,000 | 96,624,000 | ” 730,000 
Government deposits | 12,752,000 | 11,970,000 | 782,000 ad 
Private deposits 15,789,000 | 16,331,000 of | 542,000 


The following are the principal items in the accounts of 
jae undermentioned continental banks for the latest week 

published compared with the previous statement :— 
AUSTRIAN NATIONAL BANK. 


| July 11. 


- 
| July 19. | Increase. | Decrease. 




















ASSETS. | £ £ | £ | £ 
| Coin and bullion 3 13,745,000 | 13,745,000; 5 |. 
| Discounts and advances 12,603,000 | 12,826,000 | 223,000 
LIABILITIES. } 
Cirenlation 27,836,000 | 27,733,000 | 103,000 





NETHERLANDS BANK. _ 














= 
































July 22. | July 15. | Increase.) Decrease. 
ASSETS. £ £ a £ 
Coin 9,630,000 | 9,556,000 74,000 ; 
Discounts and advances 10,931,000 | 11,179,000 ns 248,000 
LIABILITIES. 
Notes in circulation 15,995,000 | 16,117,000 | ya 122,000 
Deposits 3,155,000 3,215,000 Sr a 60,000 
eS NATIONAL BANK OF BELGIUM. S 
ee Re ee: Oe 
| July 18. | Julyll. | Increase. | Decrease. 
i a eee | ee | <a | <I 
ASSETS. £ £ £ £ 
| Coin and bullion 3,643,000 | 3,532,000 | 111,000 
| Discotunts and advances 10,695,000 | 10,757,000 | ; | 62,000 
LIABILITIES, 
| Circulation 12,509,000 | 12,682,000 | : | 173,000 
| Deposits _ 2,171,000 | 1,933,000 | 238,000, 
NEW YORK ASSOCIATED BANKS. 
| July 20. July 13. | Increase. | Decrease. 
ek ET ae 
Specie 4,400,000 | 4,410,000 | | 10,000 
| Loans and discounts 47,240,000 . 46,824,000 | 416,000 | 
| Legal tenders 11,598,000 11,112,000 396,000 | ; 
| Circulation 3,882,000 3,904,000 | 22,000 
Net deposits 44,250,000 43,482,000 | 768,000 
Converting the reichs-mare at ls; the Austrian florin at 2s; the Dutch florin at 


1s 8d ; and the franc and peseta at 25 per LI. 


American currency is reduced into 
English money at 4s per dollar. 


Discount anpD Money Marxer.—Last week we had 
to record a nse of about ? per cent. in the rates 
current for money, and of $ to 3 per cent. in those for 
bills. This week, a further rise of fully 4 per cent. has 
taken place in the rates paid for short advances, and best 
bills are } to § per cent. firmer than on Friday last. 
‘On Tuesday, the discount houses decided to advance 
their rates for deposits to the extent of the +} per 
‘eent.. which they were reduced on the 9th _ inst.; 
‘and it is a significant commentary upon the anomalous 
position occupied by the Bank of England that, with all 
| this increasing stringency in the open market the “ other 
securities ” in this week’s return should have been reduced 
by nearly a million and a-half sterling. The Bank has all 
this time been quite out of the market. The demand fcr 
money has generally been brisk this week, and yesterday 
}and to-day 3 to 3} per cent. was paid for loans. But the 


|supply of bills remains comparatively limited, and quota- | 


| tions are, if anything, rather below those current for short | 
\loans. The fact is the market is particularly bare of cash | 
reserves just now, and it has only been the long-continued | 
absence of bills which has recently kept rates so low. The | 
| Stock Exchange settlement commences on Monday next, | 
| immediately after the conclusion of which there will be the | 
/Consols and the Paris settlements. 
\are likely further to stimulate the demand for money ; | 


% and it is apparent that the gold withdrawals 
| for Paris, though small this week, have not yet entirely | 





These occurrences | 
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ceased. Besides this, there are probable withdrawals of 
American eagles for New York to be taken into considera- 
tion. According to this week’s Investors’ Mownruty 
Manvat, the new loans and issues of capital during the 
month of July have reached 7,908,2001, in addition to 
12,407,0007 last month. Here, then, there has been in two 
months a commitment of 20,315,2001; whereas in June 
and July last year the total was only 8,816,9001, and in the 
same months of 1876 it was 9,128,644/. This rate of 
expansion is rapid, and there are signs that it will con- 
tinue, thereby absorbing money to a considerable extent, 
more quickly, indeed, than we could expect from a revival of 
trade, which is always comparatively slow in its action. 
We are, therefore, in spite of the advantages which an 
abundant harvest will bring, inclined to think that the 
London money market will before long have to bid higher 
rates for deposits to meet this revival of financial activity. 

If the position of the Bank of England, owing to the 
reduction of the deposit liabilities, has this week become 
somewhat stronger, the actual amount of the reserve rises 
very slowly. This will be understood from the fact 
that in spite of a reduction of over 1,900,000/ in the secu- 
rities held, which would tend to augment the reserve, the 
deposits have fallen off by no less than 1,750,000/. The 
balance of 165,000, represents the net increase in 
the reserve—now standing at 9,437,0007. The coin and 
bullion have fallen off to the extent of nearly 150,0001, but 
as 190,0001 has been taken for export, it would appear 
that 40,0007 has returnel from the internal circulation, 
together with 315,000/ in bank notes. Yesterday 48,000/ 
in bar gold was sold for Paris; and to-day, a further 
50,0001 has been taken for that quarter. 

A slight rise has to be noted in the French exchange, 
as a consequence of the higher value of money here, but 
gold is still in demand for Paris, and small sums have 
even been taken from the Bank. For the time, however, 
these purchases hardly pay as exchange operations. 
The fall in the New York exchange to $4.81} renders 
withdrawals of eagles from the Bank almost profitable. 
Silver has scarcely supported last week’s fractional im- 
provement, and is now quoted at 5244d per oz. The 
India Council drafts on Wednesday were placed at the 
minimum of 1s 81d per rupee, a decline of ~gd from the 
previous allotment. 

As was generally expected, Mr George Augustus Drevar 
has been appointed to succeed Mr John G. Elsey as the 
principal of the Discount Department of the Bank of 
England, and Mr H. W. Search will succeed to Mr 
Drevar’s post. Mr Elsey’s retirement, it will be remem- 
bered, was notified a fortnight ago, and after his 48 years 
of service he receives a well-earned pension. 

We regret to learn the sudden death of Mr William 
Purdy, the able manager of the Bank of South Australia. 

The principal new issue announced this week has been 
the South Australian 4 per Cent. loan for 688,5001, 
tenders for which will be received on the 7th August. The 
minimum will be 95 per cent. A number of new enter- 
prises have also made their appearance, and the principal 
are referred to under the head of “ Notices and Reports.” 

The discount quotations current in the chief continental 
cities are as follows :-— 









a. Open Market. 

TIED «iis caddiinidecapinpccneledaunaialeitel Sato 13°3 
BD 'i- cchis tenednnnencloenaaibieatiails Me rie aided 23 3 
SOU «ai Secnacvcvcahinnsdedentadeeh Gk. waibacacs 2% 
SINE  -..accatceinndeenabineivinen i seal 2} 
I aside ink cits soccdaliiteen jae 33 4 
IIIS cs: cndcestvenscitateretuumenainal ie éebbbdeal 3 
TIN 5 inintie din cine e pein e aad eeaiae | SPA 444 
Be TIED 5 iiivesnstsxsntinchinatinns TEs) Shiiben jams 43 5 


The allowances at the private and joint stock banks and 
the discount houses are as follows :— 
Pr'vate and joint stock banks at notice... 2} per cent. 
Discount houses at call ..................00. 2} per cent. 
seven days’ notice ... 23 per cent. 
“al fourteen days’ notice 2} per cent. 
We subjoin our usual quotations for mercantile paper 
having various periods to run :— 


— 


Bank, bills—60 days ................00008 3% per cent. 
_ DD svccccctziviohindl 3% per cent. 
_ Dict. - screennoaill 33 per cent. 
— © ..05- — - censdendeamnetinild 34 per cent. 
Trade billsa—3 — oo a.....ceceeeeeeees 34 per cent. 
— S. = .«senemen 3} 4 per cent. 
_ a 33 4} per cent. 
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Tue Srock Marxets.—Prices of securities have varied 
less this week, and dealings in the Stock Exchange have 
been less numerous and important. In the settlement 
which begins on Monday next, it is expected that higher 
rates will have to be paid for loans with which to take up 
stock, and it has therefore been thought advisable by 
many to close accounts outstanding. It is, therefore, pro- 
bable that on Wednesday next the passing of cheques will 
be for a smaller amount than on the last settling-day. 
With regard to the movements during the week, it may be 
briefly stated that the British funds have, in addition to 
last week’s heavy fall, shown a further downward 
tendency; that foreign stocks have also been weak, 
and that Turkish have receded upon the closing of 
speculative accounts; while there has likewise been a 
fairly general relapse in home railways. Some United 
States securities have been well supported, and from 
the provinces a rise is reported in the shares of certain 
manufacturing undertakings. But altogether, after the 
recent excitement, this must be considered as having been 
a reactionary week. On Saturday, about the only notice- 
able feature was a rise in Egyptian securities; but 
Monday brought a rather decided change for the worse, 
Turkish, Italian, and Egyptian being sold in considerable 
quantities. Russian and French issues were likewise 
lower, and the tone of the markets generally reflected 
these movements. Rumoured traffic arrangements with 
the Baltimore aud Ohio Company, however, caused a rise 
in Grand Trunk stocks. On Tuesday there was again 
a fall during the morning, but it was more than made 
good in the afternoon, while Wednesday brought irregular 
movements, the principal being a recovery in Italian 
Rentes, which had been unreasonably shaken by the Italia 
Irredenta agitation. Yesterday, business was very inac- 
tive, and prices, as a rule, were weak; while to-day 
the tendency was again adverse. There have been few 
political events of sufficient importance to influence 
quotations ; and dealers, having latterly been so bounti- 
fully supplied in this respect, realise the change with 
difficulty. If operators in the Stock Exchange would only 
recognise that the solution found for the Eastern problem 
is now likely to develope itself much more slowly, it would 
be an advantage. The period of political excitement is 
now over; and they are finding out that, even if the 

|coming mania is to be in undertakings for the develop- 
jment of Asia Minor, such companies cannot immediately 
make their appearance. 

British Government Securiti1es.—Until to-day, when 
there was a drop of } in the Three per Cents., Consols 

showed hardly any change throughout the week. But 
new and reduced had already fallen }, and now exhibit a 
reduction of 3 since last Friday. The growing scarcity 
of money, and the competition of other classes of invest- 
ments are the principal causes of this drop, which has 
thus reached 1 per cent. in the past fortnight. Indian 


Government securities are steady; while Bank stock has 
risen 1. 





CONSOLS. 

a Account, Aug. 1. Exchequer Bills. 

Lowest. Highest. Lowest. Highest. March & June 
| 95 ee ds Botte 95 | (T 7s to 12s pm, 
NE, oseccarttecach 95 ae, adaase 95 iets EES Gpunse 7s to 12s pm 
WN aisteeckecyciis oy  . eseses 95 os oat pataie 7s to 12s pm 
Wednesday ............ 95 Stee 95 in MONE Senet 7s to 12s pm, 
Thursday ............... 95, «| i iedica oat ee eae 7s to 12s pm. 
| 95} a waases WE «ine vseeed 7s to 12s pm. 


The following are the changes for the week, taking th 
latest unofficial prices for quotation :— 
Cl 


ices Closing Prices Ine. 
last Friday. this day. or Dec. 
Consols for money.....................ccccccccecee See nttcnucs - 43 
I hin sii ieghvecals scutaih 95h Be nesessss oat - $ 
Red BM dati clanes a tok taint panacea OS i annua ded 955 - 
New 3 % "eee Fea eB ° 3 saad 954 ~ { 
| Exe er wep tes ty Me REO... 50s 
Bank Stock (last dividend 43 %) ............ 260 2 eae 361 3 a8 + 1 
India 5 %, red. at par, July 5, 1880......... ME axe vanat Mee ia aks 
Do 4 %, red. at par, Oct, 1888 ........... On i écteonten 144 thsi 
1 mle 


Metropol. Board of Works 3} % Gonsois. 102) 3 

CoLon1aL GOVERNMENT DesentuRES.—Some Canadian 
and Australasian loans have slightly declined, but other- 
wise no change is apparent. 

Forrien Srocxs.—The general relapse which has to be 
recorded in both European and South American Govern- 
ment securities is mainly due to realisations in view of 
the coming settlement. Turkish, recently the most 
buoyant, are naturally now the principal sufferers; and 


ne Spanish, and Austrian are likewise noticeably 
>wer, 


Russian and Danubian securities have, however, 
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tto 5 %, 1872 
pan % 
Ditto 6 % 
June. 


891 





exhibited a moderate degree of steadiness. To-day, South 
American bonds were out of favour, including Chilian, 
Brazilian, and Venezuelan. But Argentine were rather 
better supported. Egyptian were fractionally weaker. 
The following are the changes for the week, taking the 
latest unofficial quotations :— 
Closi i Closing Prices Ine. 
last Friday. this day. or Dec. 
Argentine 6 %, 1868 ..........c:cccccecsscseeeeees me? SL 745 - 3 
Ditto 6 % Public Works, 1871 ............ I sicaains 07 #=- lt 
Austrian 5% Silver Rentes(lessincme.tax) 57} 8} ~~ ......... 565 75 - 1 
Brazilian 5 %, 1865 ...... scaesliaueatdiete sc: 934 a | 
NR eet oo cca tacntncees aa... 1% - 1 
ne i Fis. ns ccinsinconencses ONT sasessas 9 1 - 4 
Re AES I oases ncveveescoaonsasccoisbses SE Sv scabies EM ie a” eae 
Bnenos Ayres 6 %, 1870 ...........0..cccecceeee a) == 66 8 - 1 
STII. actck nese ae ee 66 8 - 1 
Otis is GU hic isa asker Ne ne 80 2 3 
Costa, Rica 7 %, 1878.......2.0c0cccececeseseeeeees Be ai cacpdiccama 79 oa 
Danubian Principalities 7 %, 1864 ......... BSI hd at hah ene 92 4 + | 
“hho sage  ? Samana 97 9 + ii 
a 7 %, 1866 (Viceroy’s Loan) ...... 2 Ree ee ans aad 
itto (Khedive Daira Sanieh) ............ a ses 52 3 cin 
Ditto Unified Debt Stock .................. I Be Seeetiens i ee | 
Ditto 5 % Preference Stock ............... See is. epnenbaan 723 } —- 4 
i ai arid ei sencenenecscctiogeccnes To Beene 847 ; ed 
ries DEE isin sdaghatas vaste assert 13} —- 1 
Hungarian 5 %, 1678 ..............sccccsesrooes UE 2: < saldanea 72 23 —- #? 
as EER MOA, -  vcsicasies 100} 1 saa 
SN AE an secendeebuoes BD 5: canes 100} 3 id 
Ttalian 5 %, 1861 (less income tax) ......... Oc carpe 74 3 — ¢ 
Ditto 5 % State Domain ..................... Ses an sua a 
Ditto 6 % Tobacco Bonds .................. BME c entteneos MEA SS... s 
Dampamans D Wy PATO a... .00y.cccce.ccccsssczeseve NII os eeeainnaie 113 5 cag ae 
I SE Rison siesccnesensgdendy ditions tied se accion Sho ~ 4 
SIR TI ends fis enpcnsweacscashansereed 96} 7 Gewese asa one 
Serer OE aes 4} 5% ih all 
Peruvian 6 %, 1870 .........c.ee- ccecveeeveeeees i. daiwa 153 o,i 2 
Ditto Consolidated 5 %, 1872............... ce 13 } ne 
Portuguese 3 % Bonds, 1853, &e. ............ PT ci, seneneaen 50} 4 —- 3 
NI, Siig osu icansnsnnancdisstocesion eS oe 23 ie 
RIN CE SS cont os _ 
oe. vetnresmensatsnvingoas ee , 
IT hd cas cecapceckadan es oa os. cia 
Di Sn nenencicededealiics 84 S5R OO n...n... 848 5k. 
Mc cecccesuvdiiongacinarse ee cc l= 
* “eS ST aE E Aliens =e: = 3 
Ditto, Anglo-Dutch, 5 %, 1864 and 1866 85} 6} ~~ ......... 865 73 1 
Ditto 4 %, Nicolai Railway Bonds ...... Rs Se: cccantens 745 See 
Ditto 5 %, Moscow-Jaroslaw ............ 92 3 914 2 — 43 
Ditto 5 %, Charkof-Azof Bonds ......... ELS: -xecatcaanelee 83 5 bes lve 
Santa Fé 7 %, 1874 ......... sidbecsetaasheasseeel | a 83 6 + 1 
I Wein sinh tis oxGha spcttonccnttnsckedices et ere 13% 2 - 
Ditto 5 %, 1870 (Quicksilver Mortgage) 97} 8} . 975 8h ise ee 
Ditto 6 % (Lands Mortgage)............... Se -. - semesnace 78 80 + 3 
an ee a Ot} 22 f 
Turkish, 1854(5 % Egyptian Tribute) .. 713 ......... 70 2 - i 
el 28 9 27 8 | 
IE Gor oon nse nctecadeies. er ee a 
Ditto 5 %, 1865 (General Debt)............ OER msi. -1g 
ns nsenuntentnaanansel ee 22-3 - 2 
RI WE I Sci cccscisinrchossccnceScveiens MN ccies 203% — 
i icccnenenia tenis 53 4 men - 3 
a cance 19} 20} We + % 
Ditto 9 %, Treasury B and C............... 6 . 313 + 3 
WIRD Tey BI occ scrspevscercancesecessecce 30 1 293 303 - ¢ 
Ween Bin BI ona c ckniccccckccvecoseecasece See > © hh 12 14 - 4 
Eneuisu Rartways.—The principal movements in this 
department have also been adverse, as recent buyers of 
these securities, especially of the “ heavy” lines, have 


found that they have gone too fast, that the traffic returns 
have not at once responded to the conclusion of peace, 
and that with the higher rates now current for loans, the 
carrying over speculative purchases becomes a much more 
serious matter. The principal instances of a relapse are in 
Caledonian, North-Eastern, Chatham and Dover ordinary, 
and Metropolitan stocks, although only in the first-nameu 
has the fall reached anything like 2 per cent. It is strange 
that although Chatham and Dover ordinary stock has 
fallen, the preference has risen 2 per cent. on the dividend 
notification—which is 3} per cent. on the preference stock, 
as against 21 14s last year; and that Metropolitan Dis- 
trict should have fallen upon the announcement of a 
first dividend at the rate of } per cent. on the original 
stock; while the North Staffordshire dividend, which has 
dropped 3 per cent., has not affected the price. But such 
variations are entirely attributable to speculative in- 
fluences. To-day, South-Eastern defe rred, fell 1; Cale- 
donian, } ; and Great Western, ¢. 

Some matters of interest have occurred in the railway 
world latterly which deserve comment. The South- 
Eastern meeting yesterday was a painful affair, for 


seen ee 
ee 





it shows clearly that in spite of official paragraphs to the| 
contrary, the members of the board are not upon friendly 
terms. It would seem as though some change or changes 
will have to be made at no distant date ; and Sir Edwatd 
Watkin at the meeting said that it was his sincere desire 
to retire from the chairmanship. Another matter of 
importance is the South-Eastern Company's appeal 
against the decision of the Railway Commissioners in 
respect to the accommodation afforded at Hastings and 
St Leonards. This is referred to in “ Notices and Ke- 

rts.” The contention that the Railway Commissioners, 
by their decision, take the company’s capital expenditure 
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into their own hands, is only partly justified. Besides | 
which, it must be remembered there is now no railway 
competition between those important places and London, as 
the Brighton and South-Eastern have agreed to divide | 
receipts, and the decision of the commissioners may, there- 
fore, be requisite to counteract any neglect resulting from 








fore, 
the absence of that competition which Parliament, when it | 
sanctioned the two lines of railway, considered advis- | 


} 
able, 


The following shows the principal changes for the week | 


in the quotations of ordinary stocks, comparing the latest | 
unofficial prices :— 
Closing Prices Closing Prices Ince. 
last Friday. this day. or Dec. 
CaleJonian 2 113} 3 _ mee - 
Ditto Deferred No. 1 93 — 82 92 - a 
Great Eastern Des -~aieekinetls 514 3 - } 
Great Northern. lll 12 lll 12 setts snile 
| Ditto A 108} 2 1083 93 + 4 
| Great Western ; sanenie 1023 { 1013 2 —- #4 
| Lancashire and Yorkshire... 14 5 134 5 és 
| London and Brighton 142 3 1422 3 wiaiteds 
| Ditto A i alaliaeacans 146} 7 1463 74 + 3+ 
| London, Chatham, and Dover ............ 293 30 28} 2 —- 1} 
Ditto Arbitration Preference ...... ES. snide 95: 3 + 2 
| London and North-Western 148 4 147% § —- §% 
London and South-Western .................. 138 9 138 9 et 
Manchester, Sheffield, and Lincolnshire... 847 5} __......... 84; 7 —- } 
Ditto Deferred o ceeedensecnesseseeconenence 463 7% cveceseee 403 7 - 3 
Metropolitan 118 3 117 3 - il 
| Metropolitan District .......2.0.0.00.cescrsseess 66 3 65} 4 - } 
| Ditto ditto Preference 119 3 119 4 = 
SII sins wade vesannntaescage sega RN dessitieees 1273 8 > 
| North Staffordshire .. -  Naeendeaed 59 61 extcta 
| North British ed ee Setadeset 923 3% —- $3 
North-Eastern—Consols Sn ie. \Cnsdinsiaen 1463 4 - i 
South-Eastern 13h 4... WMS + 3 
Ditto Deferred . Oy...» nesennt 1303 § - #? 


| The quotations for the leading debenture stocks com- 
pare as follows with last week :— 


Closing Prices Closing Prices Inc. 
last Friday. this day. or Dec. 
1 Great Eastern A5 % ............ —e 0 | le 124 6 ae al 

Ditto 1867 Redeemable 5 % . UR lea eee 121 2 aad 
Great Western 5 % Deb.......... vestinneas Tn. avi eiiabibes 127 9 one 
London and North-Western 4 % : STA -Sccsesnan 106 7 
London and Brighton 44 % . 113% 154 ......... 114 16 + 3 
London, Chat., & Dover Arbitration 44% 11214 _......... 112 14 cee 

| Metropolitan District 6 % .. See. ‘wneede 148 DO 


| The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the prin- 
cipal railways), amounted for the week ending July 21 to 
1,104,613/, being a increase of 9,534 on the corresponding 
week last year. The principal increases are the Midland 
3,838/, the South-Eastern 3,832/, and the South-Western 
3,631/. The North-Eastern shows a decrease of 5,6011. 
RAILWAY TRAFFIC RECEIPTS. 


} 
| Aggregate Receipts of 


Week's Receipts. Half-year to date.t 























J ——— —< 

Inc. or Dec. on Inc. or Dec. on 

Correspond- Correspond- 

ing week ing period 
Amount. in 1877. Amount. in 1877. 

: £ £ £ 
Great Eastern 56,020 + 1,228 ......... 162,315 + 3,385 
Great Northern 61,292 + 1,610 174817 + 7,392 
Lancashire and Yorkshire 72,863 4+ 2,645 210391 — 962 
London and Brighton . 42,166 + 2,903 122,753 + 6,811 
London, Chat} smn, nd Dover 25,749 + 1,759 75,778 + 6,330 
| Londonand North-Western... 189,897 — 3,051 555,843 — 14,997 
| London and South-Western... 55,361 + 3,631 156,000 + 4,634+ 
|; Manchester, Sheff.,& Lincoln. 32,239 — 902 93.595 — 2,608 
| Metropolitan 9,903 — 177 30,579 — 1,253t 
Metropolitan District : 5,681 + 21 17,482 + 152 
Midland --sevee 119,802 + 3,538 346,347 + 8,375 
North-Eastern cseveseee 120,942 — 5,601 354,029 — 19,977 
South-Eastern 42595 + 3,882 121,210¢ + 5,154+ 
| *Caledonian wee 38454 — 3214 1,382,156 — 83,404 
| *Glasgow and South-Western 22,143 — 310 488,645 — 14,865 
| *Great Western .... 139,784 — M2 3,273,895 — 30,814 
*North British ... 49,722 + 1,724 1,076,331 — 18,514 
11064613 + 9,534 


* In these cases the aggregate is calculated from the | ginning of February. 
+ We give th aggregates as published. The South-Eastern, South-Western, 
and Metropolitan are for one day less this year than last. 


Forrren anv Cotontat Rartways.—The following are 
the changes for the week :-— 












Closing Prices Closing Prices Ine. 
last Friday. this day. or Dec. 
Antwerp and Rotterdam.................. . 22 ‘a re | gkts 
| Bahia and San Francisco mh) 4) pesbanahes 21% 23 = } 
Buenos Ayres—Great Southern . Ili 2 11? 2 + 3 
: Dutch-Rhenish 7 27 i xd 72 + (3 
.Lemberg-Czernowitz . 1lj 2} 11j 12} : 
Mexican sf 4} ui rs 
Ottoman ; 4; SS} 43 - 3 
Sambre and Meuse 9 103 9} 10} : 
San Panlo ee ee 34 3 ie 
| South Austrian ................... iii 73 637 - A 
Ditto 3 % Obligations (Jan. & July)...... 93 2 9 2 : 
ead barrie POSSESSIONS. S 
ndian iets its sites 2 - 
Grand Trunk of Canada ........ 73 ae + ‘ 
| Ditto Third Preference ..... 4 ee yO + CG 
Great Indian Peninsula ...... 125 7 . 1268 + i 
| Great Western of Canada ........... 73 rou 7% & eg 
Madras 5 % ... wos vvciehpanibennbaliletiliineshie 6 :.. iu 116 18 2 


American Securiries.—United States securities, both 
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Government amd railroad, have been in fair request this 
week, and prices are well supported. 








Closing Euless Closing Prices Ine. 
GOVERNMENT AND State Stocks. last Friday. this day. or Dec, 
United States, 1867 (par 108) .................. Be Be vccseis. 1073 8 dale + el 

Ditto 5 % 10,40 Bonds (par 103) SER TEEA. © woneeh sas lll 12 + 

Ditto 5 % Funded Loan (par 103) ...... 108 4x 108} 3 + 

MII "5 A) atinsh tabi tebtineahbicalin fd. .diaa 1063 73 + 
Massachussets 5 % Sterling Bonds, 1900. 1079 _.......... 107 9 it~ “a 
Virginia New Funded (par 103)............... ee Hse 57 9 

RAILROAD SECURITIES. 
Atlantic and Great Western lst Mortgage 
Trustee’s Certificates (par 103)......... 268 = ......... 29 31 + $ 

Ditto Leased Lines Rental Trust......... 43 8 xJuly......... 43 8 com ald 
Baltimore and Ohio 6 % Bonds, 1910 ...... pager: 107 9 + 1 
Erie Shares (par 103) .................:00:s0000 Mesh. Meh akd 174 2 + 

Ditto 7 % lst Consolidated Mortgage 

Trasdee's CertBRaetes .........ccpscccsccee ORG ccec sense 84 6 bas Krall 

Illinois Central Shares (par 103) ............ 87$ BR --ees 87 8 - 3 
Illinois and St Louis Bridge 7% lst Mort. 805 —......4... 80 5 sands ne 
New York Central $100 shares (par 103). 11113 __......... lll 13 “ 
Pennsylvania $50 shares (par 514) ......... ys seatenaee 33 4 o 

Ditto General Mort. 6 % Bonds, 1910... 1089 .......... 108 9 
Philadelphia& Reading General Mort.xall 67} 8 ......... 674 83 


Orner Marxets.—The following are the changes in 
the most prominent miscellaneous securities :— 


Closing Prices Closing Prices Inc. 
last Friday this day. or Dec. 
BCI. Shapseceoncvachssoncésennsapssecascennahs i: Gpevuncvs 12} 13 sie Seal 
IE OE IIE hiss cahiindendchitucenasvegsbannnuel SEED od Pscsrguute 28 a 
INE SEIN aise cvcnnsesduasinsens serous ast > Ventas 10 3 — § 
London and Westminster .................... ee 654 63 ac am 
SE BAREIS inn de nccpuedsisaneneesdavsapenne 42 3 xd 42 3 sees pas 
Anglo-American Telegraph .................5 ear 61} 2} - il 
I gcadtiiv’ of <disdan duce athcresaseebcvaun vibe es i akin 78 net de 
Western and Brazilian ........................ RE  seadatell 3 ee 
Boston City 5 %, 1809 ...................... ee Coeteegees 7 ae 
General Credit and Discount.................. ee lh) Nidddends 33 — + 
a, ear =k 103 13 cca * ieee 
Peninsular and Oriental Steam............... 37 9 39 41 + 2 
oe BAe COORD or. 25 550s 1000520. se cnnerses oe 185 90 bee: cant 
Imperial Continental Gas ..................... SESE. thekion 186 90 ; 


Jornt Stock Banxs.—The market has shown signs of 
weakness—Anglo-Austrian have declined, }; Bank of South 
Australia, 1; Imperial Ottoman $; and New South Wales, 2; 
City are § better; and London Chartered of Australia, 4. 


TELEGRAPHS.—Anglo-American are about 1 lower, and 
Direct United States, 4}; while Indo-European and Mediter- 
ranean Extension have each risen 3. 


Mines.—Van have fallen 1; Eberhardt, }; Rio Tinto, 1; 
and St John del Rey, 5. 


MiIscELLANEOUS.—The following have been the principal 
movements: General Credit are } lower; Hudson’s Bay, #; 
Scottish Australian Investment, 1; North Metropolitan 
Tramways, +; and Brighton Aquarium, 4. On the other 
hand, City Offices have risen 4; Peninsular and Oriental 
Steam, 2; Royal Mail, Steam 2; and Crystal Palace, 3; the 
report of the latter having apparently been regarded in a 
favourable light. 


Butiion.—The following is taken from the circular of 
Messrs Pixley and Abell, dated July 25 :— 


Gold—Continues to leave the Bank, the arrivals being insufficient 
to fill the orders that have come to hand, and although only 
180,0001 in bars and coin have been withdrawn since our last Cir- 
cular of the 18th inst., it is expected that large amounts will be 
taken very shortly. The arrivals have been 42,4801 from the East, 
and 14,9001 from the West Indies and the Brazils. 


Silver—After our last issue, the price of bars declined, and the 
amounts by the Wisconsin, Celtic, and Mosel, from New York, were 
placed at 528d per oz. The market is now slightly firmer, but there 
is scarcely any silver here for sale. The arrivals are all from New 
York, and make a total of 77,8001. The Peninsular and Oriental 
steamer leaving to-day takes 36,0001 to Bombay. 

Mexican Dollars have declined owing to lower exchanges being 
reported from China, and the balance of the amounts by the 
Lafayette and other vessels have been sold at 52d per oz. The 
steamer leaving to-day takes 126,2701 to China and the Straits. 

Exchange on India for banks’ drafts at 60 days’ sight is 1s 8}d 
per rupee. The 30 lacs of rupees of India Council bills, offered 
yesterday, were disposed of as follows :—On Calcutta, 28,35,000 
rupees, average rate, 1s 8'131d; Bombay, 1,65,000 rupees, average 
rate, 1s 8'125d. Tenders on both Presidencies at 1s 8$d per rupee, 
receive about 14 per cent.; above that rate in full. e latest 
quotations of exchange from the East for bank bills at six months’ 
sight, are, from Bombay and Calcutta, 1s Sid per rupee; from 


— Kong, 3s 10d per dollar; and from Shanghai, 5s 3$d per 


The following are the quotations for bullion :— 

Gold—Bar gold, fine, 77s 94d per oz standard; ditto, refinable, 
78s per oz std; Spanish doubloons, 748 6d to 748 9d per oz nominal ; 
South American doubloons, 73s 9d per oz; United States gold coin, 
76s 43d per oz; German gold coin, 76s 34d per oz. 

_ Silver—Bar silver, fine, 52}4d percz std, nearest; ditto, contain- 
ing 5 grains gold, 537; per oz std; Mexican dollars, 52d per oz, 
last price; Quicksilver, 71 ; discount, 3 per cent. 


The exchanges were yesterday :— 
French short exchange f 25.13} or 3} per mille—against us. 


German short exchange m20.38 or 2 per mille—against us. 
New York exchange 
at 60 days is...... $4.814 


At 3) % interest, short $4.83} or 6} per mille—against us. 
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ra |S S| Closin 
| Sap) Dols, Name. ls] . 
Dividends Due) Burris Foxe. | Closing | oividends| = | Next on | Closing 13 *) Prices 
\s Sil tctiendes 
-_——. Due. ‘aa, ‘Ms | Prices. 283736350|Uaited States .....ccs000+ 6% (981/109 19 
Jan. 6 July 5...|3 per ee aren = 7 eaeegeel epee) ca 202863100. DO 6/20 Years... 8% i535105 6 
van a en et SO SEBS -~ ot ts ww» | L786) Dec. San Domingo... 6%) 5 7 310622750 Do 1867, 371,346,350dol, 6% 1487/1073 93 
April 5 Oct. 6... 3 per ( ent. aaaeeee seneveeenees| et og} | Jam. July. 24 | Dec. /Santa Fé ......cse 7 %| 82 87 a Do Funded ....sse0 seseesne 5% | 1881/1083 8} 
Oe 8 ie ae TS tt [Jume Dec, 1 | we (sardiniag.nsse 6 %| 89 91 woe | DO 14'$0 sssrccsecce sceeere 5%|1904/111 13 
Jan. 6 July 6 .«.. aoe — — aeseee Jan. 1894 —- “Sasa Ben) vee | cee | SPAMISD ccorseseeeee 3 % 13§ 13$| 300000000! Do Funded, issd. at LO3§%$%| ... L0G 7} 
Jan. 5 July 5... = — aeeeee 5 ° 1880 oem one in | see | vee DO ccmantices. SB BE 3203000 Louisiana, Old ......... ee a to 
Jan § July & ...)Ann oe serrate 1886] G3 6 |J8B- July., 18 | Dec. | DoQuiekslvr Mt 6 %| 97 99 495800, Do NeW wesc OH] | 
April 5 Oct. 6... OD sevccecverercecsee pr. \pril Oct.) ).45 Juiy. Swedish Govern- 1000000) Do Levee eeerenre eeee 8%) oo 
Feb. 4 Aug. 4..., Do (Red Sea Tel.) Aug. 1908) 16{ 17} ment, 1864 ... 44%| 98 101 | 3000000; Do dO veecveceseseeee 8% L878| G3 ED 
Mar. 11 Sept. 1] Excheq. Bills, June, 0001 24% 73 128 P| san, July) | ww. | Do do, 1968....., 56 % 104 106 ncaa Oh 


June 1] Dee. 11 Po 100/, 2001, and 500/, 24% 4€00000}_ Do BO evcosceeesevee SD! ne | 42 52 


7s 128 p 


band ip 
Iyp1AN Govt. SECURITIES. June Dec. *e D0 1878 ..ers0008 see = 




















is meee” tee a on CS neanate sreceesessesers 5 1835/1068 108 
Jap. 6 Jaly 5 .., India Stock, 6 %..- July,1°90)109 4 | APT Oct! | | Do lass Bere, § | 70 73 | e190) Do amr BB 1884/08 119 
April 6 Oct 6.../ DO 4 % nsv-rcssouve Oct, 1645/1944 5 YU "| 1 "Dec. | Do 1888 seems. 6 %| 27 29 | 619600 Do «.. seccsveecee 5% {18841108 108 
+ | Do Enfaced Paper, 4 %...... eee eee ae 2 | Nov. Do 1862 ......... 6 % | 23% 24% 7435002 os. Sie PR A 5% see; lies | 

Feb, 28 Aus. 81. Do do 4 % eeeeeeeee eereneree! cee eee a | 2 { Nov, Do 1863 Tae 8 % Re ai 5765002 Do eet scr a a% 1896 107 109 
May 81 Nov. 30.) Do do 5+ % eeeeee May, 1879 °7 89 } 1 pre Do 1865 5 % | 153 153 Virginia Stock eens Createeee . 5% ok ‘ . 
June 1 Dec. 1...) Do dob % Rupee Dbm.1877) ww. ww | - 7. a.44| Nov. | Do 1846 secceesee 6%) 214 22 os, 1 eee, att Tae oe 
June 1 Dec.1...| Dodo &% e 00 3) feb. Aug. 1 *May | Do Guaranteed.. 4 %/105 107 - | Do New Funded ......... 6% 1906 67 59 
Feb. 16 Augi6.| Do Deben., 4 %.. Ang.1878)100 = j 11 | Sep. | Do 1960 6 %| 20 20% fn ERGO <- 1806 
Mar. 31 Sept. 30] Do Bonds, % 1,000l....--/ 33 38P) sori Oot, 1 *July.| Dols7l 6 % | |. Currency Bonps, &c. ' 
Mar.31 Sept 20) Modo 4%, under 1,000 ...| 33 38p April ea : oo emma ta ime ise 1000000}Albany and Susquehanna. 7% 1906 99 101 
Feb. 16 Aug. 16} Do Debentures, 4%, 1884...\101 14 P ae as T SP. A si’ ss 17500000 A.&G. W. 1 Mort.1,000 dols 7% ivuz 28 30 

MISCELLANEOUS. oe 1 eee one Do Treasury, 9 %) 1 33 11500000 Do 2 Mort. 1,000 dels ... 7% 1902, 10 10} 
April 6 Oct.6...| 3k of Engind Sk,4} % last $ yr 261 263 ” phe Crbidg = spacer : 2 m7 33 29000000 Do 3 Mort. 1,000 dols ... 1902, 5% 63 
Apri! 1 Oct. 1...;Canadian Gov. 4% Bnds, 1903-8 - me fae a eas %| a 83 6000000 Atlan, Miss., & Ohio Bds. 7% 1895, 30 32 

gua. by Imperial Governmt 108 110 eee - — > can ceeees 6 %| 173 173 eee DoCommit.of Bndnrs.Cts oo. | 30 32 
April 1 Oct. 1...|Corptn of Lon. Bds,1877,48%) . «| "| 34! Nov. |uruguay,Comi67i @ %| 204 30;|  $500000 Baltimore&:Potmac(Main) 6% 1911] 90 92 
sie =~ > a err Jan. July.|not applied Venesuela eeereeece 8 % 7 9 ne eke 1911, 88 90 
an. u eee oO eee eee | Dy ° oie +fVAll, 
April 5 Oct.5.. Do do an akee ee May re aatedl = commen ite . = 20600000 Cen. of N. Jersey Con. Mort. 7% 1899 90 92 
881, 4 % April Oct.|not applied! Do 1966 = ‘ . 6% 10 12 26885 00| Cen. Pacific of Calformia.. 6% 1a¥6,iC8 9 


2000000, Do (California & Oregon | 

| _ division) lstMt.GdBds 6% 1892 94 °7 
2000000 Delaware & Hudson Canal 7% .., > 105 
2500000 Det.& Mil.1 Mort. Bonds 7 % 1875, 45 50 


eee Do dc 1 7 re 
Jan.Apr Jly.Oct| Metrop.Brd of Wrks,34 % Stk.|102§ 23 
FOREIGN STOCKS, BONDS, &o. 


Norg.—Dividends on the before-mentioned stocas 
Payable in London. 

Quarterly. | «+ «» |Argentine Hrd Dis 6 %;| 44 47 

Jan, Juiy,, one +» |Aus.Sil.Rnta.exl0fi 6 %| 56 58 























































| 1000000 Do 2 do 8 | 45 60 
mae Next May Nov.| eco | cee Do Paper dodo 5 %| 65 57 73000000 Erie Shares, 100 dots ...... eee 17} 184 
Dividends x2 Draw- Name. | Closing | ‘an. July) ee | oe |Belgian, Ox 25f 10. 24%) 0 soe 8536900' Do preference do .....:. 7% ... | 33 34 
Se \S By | Siitens May Nov.) ooo | sec DO ...ccccccccccccses BEM) .00 000 10000000 Do Convert. Bonds ...... 7.'0 1904) «ee... 
- lim ing. Saeiaee eve eee ‘. moe = > se 7 1700000 Galveston & Harsbug,i Mi. 6% 12]]) 86 88 
ee a sgh uarterly.| ... ose rench rentes,x 7 29000000 Lilinois Cent., 100 duis she, vee | 873 88 
a. pe { 2 — es e = 7 quarterly.) | se | DO dO sesso & % {123 133| 3000000 Lehigh Valley Con, Mort. 6% 1923) v9 101” 
- Sept. 3 cour save 6% | 27 28 fan. July! ... *Dec, |Italian ex 26f ... 6 %| 74 74}| 14000000 Missouri, Kansas, & Texas, 
e08 | . De Buakidre Cte 27 28 Ist Mort. Gold Bounds 7% 1904 48 45 
a. : whee Brasilien 1863 eel an: Se * The drawings are yearly in the case of stockst«| 30000020 NewYork Central & Hud: or 
une Dec. 10! Ny : ’ oa % ... | Thich asterisks are prefixed. In almost all other cases, River Mort. Bonds ... 7%; ... 120} 21 
June Dec. l #4 ov. Do 1858 eeeeeeeee P| — oe vhere there are drawings, half-yearly. 89428300 N. York Cen.. 100dols Shrs S as tana 219 
April Oct. 1 | ue = 1850 coosevess a% 7 : 10950000 |Oregon and California .. 7% 1890 35 40 
June Dec. =o ov. = 1860  ceeseeree 43%| 81 93 Do Francfort Commitee |... | 34 36 
tors pont! 4 | July.| Deises wa. 6 %| 94 98 “Sueiel Selatan ecliein 
° ‘, . eeeeecees Oo ist Mortgage ..... ene >i Ls u é 
Feb, Aug. 1 |Avg-| Do 1871 suse 5 % ooh oa JOLONIAL GOVERNMENT SECURITIES |  3009000| Do Con. Sink Pand liont. 8" tony oP oe 
— =: 1 lsum. ote. a ee re nnn ereetner enti 32654376) Phil, Reading 50 dols sira. | we | 19 20 
Jan July : | July. Do 1857 ms 38 % 65 63 ,utho-| Closing 3 VOUUL Union Pacific Land Grant L i 
. i *July.| Do 1870 %| 65 87 | ised Dividends i | , ae _ lst Mortgage Bonds... 7% |i889 108 111 
—_ Bel : \July.| Do 1873 ‘3: 8 % | 66 69 (ssue. Due. | Prices. 27237000| Union Pacific Rail.,i Mort. 6%/\is0s 1079 
Mar. Sept. .. | SeP. |Chilian, 1843'...... 8 %| «= «= —-—- | eostes semanas Benes.) 
June Dec. 1 | S€P- | Do 1858 secs 44% 76 79 | 150000 Jan & July British Columbia, Scp 8% 111 113 1 Alleghany Valley Kaiiroad 7% 1910 994 100) 
Jan, July) 3 | Oct. | Do 1966 vce 7% 100 K2 | ww. (Jan &Juiy|Canada, 1878-80 1... 6% 100.04 90000| or BCom. Mort. Bads® 7% |1803) ... ... 
Jan, July) 2 ("98M | Do 1967 ........6%| 95 97] .. Jan&July| Do 1881-4 ............ 6% (104 103 | 1100000) Do Leased Lines Trust 7%|ivoz| 43 43 
Jan, July 1 | Nov.| Do 1970 ......... 6 %| 82 85 | 1784580\Jan@ July} Do 1885 ............... 6% (203 304 BO0000) OE 1873 ervvservsssereesseres 7%/1908) 17 20 
Mar @ept.| 2 {Suly.| Do 1878 <........ 6 %| 81 3 | 0°6762Jxu&July| Do Inserbed Stock. 5% {103 C4 800000) Baltimore and Ohio.......0. 6% |18¥6)108 10 
Mar, Sept.! 2 July. | Do 1876... 6 %| 8 83 [1138152 Ap] & Oct] Do Domin. of, 1903 6% 106 108 OD ..cahewittiponatiaintenmndnadiinn 6% | 107/108 10 
Feb Ave! Aug. Chinese, 1874-8 ... 8 % (103 105 483700 May & Nov| Do 1904-5-6 ......... 4%| 93 94 2000000 ‘ Do teeccescersecencorssecnscce O% LILWIOT G9 
Feb. Arg, .. | «+ | Do 1877, Scrip... 8 % 162 104 | 843600.May&Nov| Do 1904-6 Ins. Stk. 4%| 93 94 700000) Cairo and Vincennes ...... 7% |lvuv 29 31 
A ril Oct rn Oct. |Columbian ......... 6 %[ eo «+ Apl & Oct) Capeof G.H.1890-1900 6% 113 117 900000/ Chicago & Alton Sti.Cun.Mt. 64/1008 LUG = 7 
P . otk DO 1978..ccsce00006 44% 48 &0 po \Apl & Oct Do 1880-90... 6%| ++» se 3576000 Chicago &Pudacah,] Mort. 7% 1902! «0. sss 
one 2 Oct. |Costa Rica ......... 6 %| 12 14 we Jan & July| Do 1891 i... 6%|113 116 10000000) Erie Convertible Bonds .,, 6% 1874109 111 
7” 1 Sep. Do 1872 ........7%| 7 9 19700 Apl & Oct! Do 1900 ...... 6%{|109 ill ose Do Consol. Morigage ... 7%/| 1920 103 105 
Mar. Sep 2 *Jan. Danubian, 1864 ads 7 % 93 £6 815000 Apr & Oct’ Do cecccevescesh M 973 984 8000000 Do Second wee eneeee weesesese 7 % | L8V2) vee ose 
Jan. Jal; | 1.64 *Dee.| Do 1867 ......... 8 %| 96 100 | 450000 May & Nov|Ceylon, 1878 ............ 6%|100 201 400000) Gilman, Clinton, & Spring. 7% | 900) ... 


is a'’ne ++ |Ecuador,NewCon.1 %| 6) 74 
coe a’ne + DoPrv Léa Wrnt. aad 
April Oct.| 387 Aug. |Egyptien, 1864 ... 7 %| 80 82 


60009 May &Nov; Do. 1882 & 1883... 6%|\07 109 
400000 May & Nov! Do creccscesonsn ieee Uae 
30000 Jan & July/ Mauritius, 1878.. ses 


800000) Ulinois & 5t Louis triage 


lst Mortgage......... eee 7% 1800' 89 85 
400000) Do 2nd Mortgage ......... 7%} -. 32 37 






Jan. July.| ... Iuly-| Do Umifid Dt. Se. 65} 663] (60000/May&Nov| Do | 1882.......,. 6% (106 2 1000000] [ilinois C. Redemp. 07%. 5% 190-|lUl 103 
A pr. Oct. .. | USt. | Do Gv.5% Pf. do 72% 733] W00000'Feb& Aug! Do 1895-96 ... 6%|'19 121 1090000) Lehigh Valley Con. Mort. 6%| «- |lub i103 
Jan. July.) 24° Dec, | Entre-Rios .....0008 7 %| 83 88 | 100000 Ma &Nov' Do e:veecseeseseeehh% | 102 10% 600000 Louisville and Nashviile.. 4% 190. 96 88 


eee eee oe Greek, 1824-26, ex 


00000) Ap & Oct Natal SOSC OPEC ee eee SEE SESS 6% 1U6 108 
Coupons ...... 6 %| i7 19 


700000|Memphis & UObio, 1 Mors ;% ivuijl06 107 
69090! May & Nov! Do See SeS eee eEeteReeeS 6% 107 109 


800090/Milwaukee&St Paul,1] Mort 7% | lyvv.|/ 106 1v7 


wwe .o | DoCoupons ,.. 5 6 | 187000 May@ Nov) Do vices scsceseceseeee 6% | 106 108 600000)N. Cen. Rail. ('on. Mort..... 6% |LW-| 89 87 
st 8 “Dec. | Honduras .........10%| 3 5 | 70,000 ae enor . aa 9 +6 569800|Pacama Genesl Mortgage 7 » (307 106 109 
ad 3 '*Dec. Do 1870 obicessso RD % 3 5 166000 Jan & Jul, New Brunswick iia 6% 210 312 240000) Paris and Decatur ..... cee fH i8s-} 15 $20 


April Oct.) 13 “July.| Hungarian ......... 6 %| 73 74 | 1031600 Jan& July! N.S. Wales, 1888-1902 6% |107 210 Pennsylvania Gon, Mort... di 19. 1099 





July. *Oct.| Do 1878 ......... 72 73 | ; f Do Con.Sink.Fund Mort, 6%/igs | 97 #8 
— - is is Do 1873, Troury. : . 1003 " 14 (O00000 Jan &July Do {iar 72 to "Dey 6% i€3 105 Philadeiphia & Erie, lst 
Feb, Aug.' ,,, Do 1874, do 6 %|100 101 


(961500 Jar &July, Do do 1903-6 ......... 4%/100 102 


wcoon } Mort., (gua. by Pene- A382 03 5 
¥3100 Jan & Jely New Zealand, 1891... 6%|i12 114 pa 


Jan. July ‘-. *Dec. italian, Mar. Ry. 6 %| 74 76 sylvania Rail. Co.) ... 





April Oct. ... “Jan. | V0 1866 wu. 6 Hi/ICE 102 | 188000 Jan & Jul; D x , 100000} Do with optiontovepa | hn 
Fob, Aug.‘ *May.|Japer sswsccccee 9 %|113 115 | 7163100\Quarterly*| Do  Counol. palice 10s in Philadeiphin........ | a. |103 6 
Jan. July, 2 *Apr. eR eeeeeensceeeeee 7 % 104 106 201600 Maré Sept De 1891 6% 124 116 ooo Do General Mortgaxze.., 6%) i920) ss go 
one | eo oe | Li sreceseseese 7%] ce+ oes | 320900) Jne & Dec Do 1891 a 6% 113 16 2000000) Phil. & Read. Gen. Con. Wé. 6% 191i luz lud 
eee n’ne, eee Mexican eocccccccces 8B % 72 8} . 2000000 Do Improvement Mort... 64/1897) $2 04 


eee eee Do 1864 eorscccee 3 34 43 


n ne | Do General Mortgage... 6% ... | 67§ 68) 
May Nov. ... ew. Norwegian ... 


1100000/Sth & Nth Alabama bonds 6%) ... | 93 95 
600000 U.Pacific Rail,OmababBage o% is96)l)1 13 
869200' United N. Jersey Kali 2 Ul. 6% sows 0 il 
1138806) DO dO cscersceceseeessoseeveee Oy) (HUI/LEL 13_ 


31600/Apl & Oct} Do {oriealeess 6% sxe 
3000000 Feb & Aug! Do 6/30 1879-1904...44%| 98 99 
te, 3 | se [Paraguay sve 8%) 4 6 |1250000\Jan&July| Do 5/30 1881-1906... 6% 101 103 
eos 2 oe Do 1872 «00... 8 %| 4 6 | 220000 Jane duly| Nova Scotia, 1886...... 6% 109 lil 
— 2 | 1880 craven, 1870 ... ¢ ® us * 220000! Jan & July| Prince Ed.Island,10/30 6% 1107 109 


























on wij oo ,. 800000| May & N bec (Provi ; Tssued 2,771 600l—reserved for exchange 3,220,4./ 
Jan; Jaly|n'ne| ... | Portuguese,’63-77 3 % | 60% 502| g4G000 May &Nov| Dove seeersseareone oe ce ieee ee 
Mar, Sept. .., zee, | Musewan 1622, £0tl 6 %| 52 84 | 1950200 Jan & July Queensland, 1882-6... 6% 206 109 BANKS. 
Jan. July) 3 | Oct | Do 1880 asscose 79 81 | (608060'Jan& July, Do 1891-6... 6%/115 118 rt 
— Dec. 13 |*Mar | Do 1860 secs ers oe | 1961700 Jan & july, Do 1913-15. 4%) 91} 92; aaa | giosimg 
y Nov. 1g | we | D0 1369 won 8 %| 61 64 | “299500 Jan & July|S. Australian, 1881-90 6%! Annual eis) 
May Nov... | .. | Do 1862 ......... 6 %| 824 89i| 410200 Jan& July De 1881-1900 6% 114 117 | rised | Divi- —— | 2 |g | Petes. 
Apel Ge.| 1 fden.| DO 5 %| 87 89 | 778500 Jan&July) Do 1901-18 6% 115 122 dena. a od sed ae 
1864, 10015 5 ® 240000 Jan@July) Do 1911-30 6% 107 10y ees a. 2b 13 
April Oct/ 1 |*Jan. | Dodo, 841 1640. 6 %| w+ o» |,812000\Jané July) Do 1894-89 4%) 95 96 64 % |Agra, Limited, A a) 10 | 10 | OO it 
April Oct.) 1 [*Jwy | Do Ang.-Dutch, 100000 | May& Nov,| Straits Settlemnts Gov.4}% 101 103 o* Angio- oe 7 . Lot 108 
: 1866, 100/...... 6 % 87 89 | 102500\ Jan & July|Laswamian, 18VF soe. 6% i15 137 “7 Saliferaten, L iv | tvs Lit 
April Oct 1 |*July | Dodo, 84/168... 6 % ... ... | 562800, Jané July| Do 1893 to 1901... 8% |115 117 0 % [eee » | w| 2 ai 
May Nov.| “16/"Aug | Do (Nicls. Rail.) 4 %| 74 76 | 960000 Jan & July| Victoria, 1891...... $116 113 er » | oo 
Feb. Aug. -00s|*Feb. 1870 wereemwne 6 % 88 86 | 000000 Apl & Oct! Vo 1883—Boeeseneee 3% 207 110 oS anne 1 1 
Asch Golan "Feb, | D0 1871 www 6 % 85 56 7297000\Jan & July) Do 18 94....000004 6% 107 108 -_ lems; 1}. 1 6 6 
| GBril Get. 096) apr. VO 1873 sees ss 8s * 4500000/Jan & July! _Do__ 1809-1901 _... 4% $5) $6, Fe eee Perevien, L..| © fh se 
! Apail Oct. -098| *Apr.| Do 1876 sia... 44% | 76. 73 © January, April, July, October. Lat % Bank of Australan.| w | «| 52 94 

















ene ee 


















































































































































ee 
So we NL a ee 
a IST. [July 27, 1878. 
NIES. MISCELLANEOUS. 
894 {INSURANCE COMPA owe | losing 
- | £ |S \ctosing | -———_— | | 
tend) at |2 | 2 Seen | car) gigi 
& - | Dé | rised Dividnd) Name. |e e vi- Name. |g | & | Prices 
Last | bis poe Issue. Pr. Sir. eas ie, aa | Ce rt 
|= ces —_ eo i 
| Shs Nsme. (ma | & on £8 . 2s ‘All'ance Brit. & For. ae = | y = _Boxps, Loans, xo Tavs. 100 104 108 
dend, | "20 22 931 go000 1 06 news 6 20 21 % Auckland Harb. 1899 100 | all | 
Issue. | eof B Oalambla! 20 | 20 | 2 : . | Do wfa Life. 60 | 6 U.S.) 5% Stl. ws 100 107 109 
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FOREIGN RATES OF EXCHANGE ON LONDON. 







































































Latest Rates of Exchange 
Dates. on London. 
IN Tickle ava, ong sides danke July 25 | 25.13} (cheques) Short. 
ll ied Sd — 20.38} —e 
DE dniscbvitiihiienIbbaceagee den — 25 20.37} — 
Desa latendieenaicraigeis — 25) .26 3 months’ date. 
SIDA? cash cinbece Slaysincretcsdess — 25] 20,2 3 cons 
SSE ee a ey a 11.54 aaa 
St Petersburg ............... — 23 254 ah 
ee sean sre | — .. a — 
mstantinople ................. — .. = — 
New York om ee! baie hegre — 2 481} 60 days’ sight. 
I vcd adi ncodyenxdnespaaeeo='vs — 25 183 6 months’ sight. | 
a RIE — & 18} sone 
BN IE noon es cation vccncness — 4 3,103 _ 
SS. Cacciinuhcerthenewingiacis Ln 5 3} _- 
NON Sasisse'chcncensonteaeibags | June ... oe _ 
| 
COURSE OF EXCHANGE. 
Prices Negotiated on ’Change. 
JULY 23. Jur 26. 
Money. | Paper. | Money. Paper. 
Deere in scistenci ited white 3 months | 12 3}| 12 4 | 12 33/12 33 
ice height tonbcardster Ke sight | 12 03/12 13 | 12 03/12 
IID nc cce chs ugsincteswareas secteccays ..|3 months | 20 54 | 2058 || 20 54 | 20 58 
IN gaia clissux-d predate thine b dabei Aeows -- 20 54 | 2058 | 2054 | 20 58 
ort-on-the-Main ................. — 20 54 | 2058 | 20 54 | 2058 
ac cise son kh babe’ solip — 11 823 | 11 87§ | 11 82% | 11 874 
Ne ENS. Eos eAcotnicdes ones us 11 823 | 11 873 | 11 824 | 11 874 
CIR S5issa5cscidgenesessdvonnene een peasin 25 32) | 25 37) | 25.35 | 25 40 
ETE ET _ 25.3% 25 253 25} 
ee ee ace tek nnrreaae Cheques | 2510 | 2515 | 2510 | 2515 
RN phdese aks eclsRicvapaceeebnunesauibins /3 months | 25 27} | 25 324 | 25 27} | 25 323 
I cin cistcbesisnckenonanss 7 25 273 25 324 | 25 30 | 25 35 
Rds ns egenbeistasasba vig penmesvelssee) — | 2760 | 2765 | 27 57% | 27 623 
IR, 2 sth e. os ciehnSthensnios cons 474 7% | 47h | «44 
I iB as nee ir 48 |478 | 478 
ID Ti -istc ssguchs dapdaenterieensis ere ines -- 47 48 4735 47 13 
I nck dctcks oxvinclegltieensavekGemntadsted — 47% 48 47 i 4745 
SI sod sinnabsthndceniecindiies need — |47 | 473 473 | (474 
I sseonarenepehnenginentiscarsndeceernse: — 47? 47} 47} 47} 
II sis cadcokins'Sis sh osoah pvesbenavan wrens — | 51% 524 \} 51¢ 5245 
NOD asda cnvnsshaspdsnnzshncnigrginaaabense _ 52 52} {| 52 523 











NOTICES AND REPORTS. 


STOCKS. 

Egyptian 5 per Cent. Preference and 7 per Cent. Unified 
Stock—Holders of scrip wishing to participate in the next 
drawings must send in the same for exchange for definitive 
bonds before August 15 and August 25 respectively. 

Egyptian re Debt.—The Council of Foreign Bondholders 
have published a return, dated July 10th, concerning the ‘ 
redemption of the Unified debt, from which it appears that 
for the half-year ended May 1, an assignment of 284,227/ was 
employed in the purchase of bonds amounting to the nominal 
sum of 660,5001. The redemption by drawing May lst 
amounted to 25,0001, making a total of 685,000/. The nominal 
capital of the Unified debt, which on May Ist was 56,845,500/, 
is reduced by these operations to 56,160,0001, requiring on 
Nov. lst for the interest and redemption the sum of 1,990,754. 

India 4 per Cent. Debentwres.—Debenture holders who have 
given notice for renewal for a further six years at 4 per cent. 
per annum interest, are required to deposit their bonds before 
9th August. 

South Australian Government 4 per Cent. Loan.—The 
National Bank of Australasia will receive tenders tp to two 
p.m. on 7th August for 688,5001 in bonds, at the price of 95 

r cent. The issue will be redeemable at par in 1908. The 

oan, it is stated, is the final instalment of the amount autho- 
rised to be raised by the Colonial Act of 1876 for railway and 
other purposes. 

RAILWAY COMPANIES. 

Chicago, Burlington, and Quincy.—The gross earnings of the 
Chicago, Burlington, and Quincy Railroad Company from the 
lst January to the 21st May amounted to $5,520,700, against 
$4,514,313 for 1877, showing an increase of $1,006,387. The 
net earnings for the same period amounted to $2,402,761, 
showing an increase for the present year of $617,193. 

East London.—In the half-year ended 30th June the gross 
a were 18,3381, while rents, interest, &c., produced about 
2,174/. The cost of working the line was 8,921/, the Govern- 
ment duty was 6671 (or more than 34 per cent. on the receipts); 
general c amounted to 2,4587; and the indebtedness to 
the Great Eastern Company and other items, raise the total to’ 
32,9491, which leaves 15,3211 as a debit balance. The com- 
mittee of investigation into the transactions connected with 
the various issues of stocks are pursuing their labours. 
Authority will be asked for powers to authorise a junction 
between this line and the Metropolitan and District lines, &c. | 
Sir Edward Watkin’s plan to enable the East London Com- | 
pany to pay its ane oe the creation of a rent charge stock | 

precedence of all other stocks, has been thrown out by | 
the Committee of the House of Commons. It was opposed by — 
the Great Eastern Railway Company, and after the Committee | 
had heard the evidence they decided that the preamble was not | 
proved, The company’s report states that the agreement with 


THE ECONOMIST. 


of the revenue accounts with those of t 


| period :— 
1877. 1878. 

£ £ 
SE OI iis vasa veneiecsiecwccnasieseccinl eR Foes hice cate 1,329,441 
PU OUUNG GUIPOINOD 55a wis vicvsinin caseesckcivitse 752,492 755,483 
Bee PONG. i oar <cenceccstestuiua BEY Mesinncsctskcies 573,958 
UIT III nis scscdivsnaicnsnenteveuce BE No cntnsonteinl 10,586 
I il eer oe ag et I aes naree as 584,544 
—for preference charges..................... 569,437 572,865 
—for ordinary stock dividend ............ BMRB nn. caresses 11,679 

No ordinary dividend was declared for either period. 
Capital Account. 

— Rece:ved. 

£ 
To 3lst December, 1877 ................00045 30,986,408 . 30,783,758 
During the half-year ........................ 1,093,823. 1,088,322 
Total, 30th June, 1878 ............ | NE ee 31,872,080 








895 
Sir Edward Watkin will be submitted for approval or rejection 
on August 6. 

Great Western of Canada.—The secretary states that “ an 
arrangement of a satisfactory character has been concluded 
by the company with the Canada Southern Company for a 
division of the entire competitive traffic between the two com- 
panies, under which improved rates and economy in working 
expenses are anticipated.” 

Great Sidten,—e following is the ao comparison 


e corresponding 





= mr en pe a 


Estimated capital outlay in the current half-year 150,0001; 
and in subsequent half-years 400,000/. The report contains 
the following :— 

The bills confirming the arrangement with the Great Northern 
Railway Company, effected at the suggestion of the Committee of | 
the House of Commons, were submitted to and approved by the 
proprietors at the last Wharncliffe meeting, and have received the 
Royal assent, and the directors are in communication with the 
directors of the Great Northern with the view of giving effect to 
the provisions of the Acts. Capital will not be required for any of 
these purposes at present. 

A bill has been brought forward nearly at the close of the 
present session by the East London Railway Company, intituled 
the “ East London Payment of Debts Bill.” This bill is so framed 
that, if carried in its present shape, the rights of the Great Eastern 
would be prejudically affected. The claims of the Great Eastern 
for land taken, for compensation, for the rent of the portion of the 
Liverpool street station occupied by the East London, and for toll 
and other matters, amount altogether to a considerable sum of 
money, and no payment whatever has been made in respect of 
them since the opening of the East London Railway. The direc- 
tors have therefore found it necessary to petition against the bill. 
[It has since been thrown out. } 

London, Chatham, and Dover.—For the year ended 30th 
June, a dividend of 3} per cent. will be paid upon the arbitra- 
tion preference stock, which compares with 2/ 14s per cent. 
at this time last year, and 11 16s per cent. in 1876. 

Manchester, Sheffield, and Lincolnshire. — The revenue 


accounts for the past and corresponding half-years 





| 
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the following contrasts :— 
1877. - e 





450,130 

2,068 
452,198 
416,294 


Net revenue 
Previous surplus 


se reececercererseeesesceserese “WMG GMOG — nccccecccsncsns 


Preference charges 


Available for dividend 
—on the ordinary stock at the rate of 1 
per cent. per annum 


eas *27,462 (1} % p.a.) 


*34,329 





UI sash, coc rkesteedssoieschycotsaoats 
* These sums include payments at the rate of 2 an 
the preferred stock. 
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72 1,575 
d 23 


per ‘cent. respectively on 


Capital Account. 


Expendee, Received, 
£ , 


eeteeeenererere 


To 31st December, 1877 
During the half-year 
Total, 30th June, 1878 22,993,317 . 
Estimated capital outlay in the current half-year, 320,0001 ; 
ditto in subsequent -years, 1,679,0001. The works on the 
Manchester Central station, Liverpool North Extension, 
Widnes Extension, and Grimsby Connecting Dock, are pro- 
gressing. Some new works for which application was made 
to Parliament have been withdrawn. A fresh arbitration re- 
specting the company’s claims against the Post-office for the 
purchase of telegraphs will have to be undertaken. 
Metropolitan District—The total receipts for the half-year 
ended 30th June, were 161,642I, against 151,815/ for the corres- } 
ponding half of 1877, showing an increase of 9,8271. The ex- 
mses were 70,4901 against 60,8531, or an increase of 3,6361. 
ere is a net profit of 91,1521, against 84,9611 in 1877, bein | 
an increase of 6,1901. After paying debenture interest as well | 
as the Hammersmith rent hms there is 44,6601 available, 
which will allow of a dividend at the rate of 5 per cent. per 
annum on the preference stock, leaving 7,1601, out of which 
the directors recommend a dividend on the ordinary stock at 
the rate of 4 per cent. per annum, carrying forward 1,6281. 
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South-Eastern.—A contrast of the revenue accounts for the 
first six months of 1877 and 1878 is given below:— 














1877. 1878. 
£ £ 
; CUR ART © nncsccrcscnvsee 942. 
, GHOSE TOVOTIUE |... 26.6.6 cnc ccecereneceeeresoneenees ley ~ 
Working expenses. .........-2.....:ccecceseeeenees ene 477,974 
Net revenue ST aeons 464,865 
Previous surplus 1,975 5,086 
SEE snicicnioevuee 469,951 
Preference Charges .............ssccseeeseeeeeees SD ncspitinres 301,198 
i Available for dividend Sed 153,761 168,7. 
—on the ordinary stock at the rate of 3} ; “ 
per cent. per annum veveceseee §©9143,186 (4 % p.a.) 166,180 
Surplus ; . i 10,625 ieee 2,573 
* These amounts include the 6 per cent. per annum dividends on the preferred 
| stock, besides 1 and 2 per cent. per annum on the deferred stock, which latter pay- 
ments are withheld until the end of the year. 
Capital Account. 
To 3lst December, 1877 reonvsecesees MERE 19,625,334 
During the half-year ............ 95,372 102,558 
Total, 30th June, 1878 ............ 20,066,743 19,727,892 


Estimated capital expenditure in the current half-year, 
| 144,650/; ditto in subsequent half-years, 598,450/. The 
Chatham and Dover fusion scheme has been rejected by the 
| proprietors of that company. The Greenwich and Maze hill 
extension was opened in February, and the Blackfriars junc- 
tion in June; and the contract for the Deal and Dover line 
‘has been let. The traffic agreement with the Brighton has 
|been renewed for ten years. The railway commissioners 
| having decided that the company should carry out works at 
Hastings and St Leonards involving a considerable outlay of 
new capital, the Board have appealed, as it practically trans- 
| fers the control of the capital account from the shareholders 
to the commissioners. The bill for the construction of a dee 

|harbour at Boulogne has at length passed the Foamel 
Assembly. 





BANKS. 
Commercial Banking Company of Sydney.—At the half- 
yearly meeting, held at Sydney 19th July,a dividend was 
declared at the rate of 25 per cent. per annum. 25,0001 was 
carried to reserve, increasing it to 475,000/, and 13,0001 was 
carried forward. 
. English, Scottish, and Australian Chartered Bank.—The net 
rofit for the half-year was 30,1771, which, with the amount 
»rought forward, eat available 33,5781. It is proposed to 
pay a dividend at the rate of 8 per cent. per annum; to ap- 
propriate 1,000/ to the reduction of premises account ; to place 
5,0001 to reserve (raising it to 105,0001); and carry forward 
3,0781. 
London and County Banikng.—The directors have decided to 
declare a dividend for the half-year ended 30th June of 11 16s 
er share, being at the rate of 18 per cent. per annum, free of 
meome tax. They have added 25,000/ to the reserve fund, and 
carry forward 9.2247. At this time last year the dividend was 
at the rate of 16 per cent. 

London and Provincial Bank.—There is a sum available for 
the half-year ended 30th June of 20,1761, out of which a divi- 
dend is recommended at the rate of 125 per cent. per annum ; 
5001 is credited to “ premises” account, and 7,1761 is carried 
over. 

Sheffield and Hallamshire Bank.—A dividend has been 
declared at the rate of 10 per cent. per annum, and alsoa 
bonus of 1/ per share, both free of income tax, making 14 per 
cent. for the year. The sum of 5731 has been added to the 
surplus fund, which, including 5,3401 received for premiums 
on,shares issued during the half-year, now amounted to 
62,0371. 

Union Bank of Manchester—There is a net profit for the 
year ended 30th June of 58,4201, which, with 10,2361 brought 
forward, leaves 68,6561. An interim dividend at the rate of 12 
per cent. per annum absorbs 26,4001, and a further dividend 
is proposed at the same rate. The sum ef 10,0001 is placed to 
reserve, raising it to 160,0001, and 5,856/ is carried over. 

MISCELLANEOUS COMPANIES. 

Agricultural and Horticultural Co-operative Association.— 
The annual report shows that the sales have reached 107,893! 
in the year, or an increase of 18,5591 on the previous year, the 
gross profits being 5,878/. The association has now depdts at 
Liverpool, Hull, Southampton, Totnes, Bristol, Wolverhamp- 
ton, Newcastle, Plymouth, and Ipswich. It has been decided 
to employ three analysts during the ensuing year. 

Barcelona Tramways.—An interim distribution at the rate 
of 6 per cent. per annum will be made for the half-year ended 
30th June. 

Birkbeck Building Society.—The net profit for the year was 
16,682/, out of which a bonus of 4,151/ was paid on completed 
shares, in addition to the usual dividend. The excess of 
assets over liabilities now stands at 97,4141, of which 12,5291 
has been added in the year. The balances of deposits and 
investing shares are now 2,349,488], as compared with 
2,263,719 at this time in 1877. The investments in con- 
vertible securities amount to 1,664,512], and the cash at 


— is 184,525/. The number of investors and depositors 
| 18 276. 
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Brighton and Hove Co-operative Supply.—The directors will 
recommend the usual dividend at the rate of 5 per cent. per 
annum. 

British and Australasian Trust and Loan, Limited.—Capital, 
2.000,0001, in 251 shares—first issue, 1,000,0001, of which it is 
not proposed to call up more than 5/ per share, debentures 
being issued, secured upon the remainder of the capital. The 
company propose to conduct a similar business to that of the 
Trust and Loan Company of Canada, the New Zealand Trust 
and Loan Company, Xc. 

City Lands Trust.—The trust is formed to “ furnish as occa- 
“sion may offer, investments to the general public on freehold 
“and long leasehold properties.” Two classes of securities 
are to be created—viz. : A certificates, without participation in 
surplus rentals, and bearing a fixed rate of 4) per cent. per 
annum interest, which is to be a first charge on the property, 
and B certificates, which are to be entitled to surplus rentals. 
1,700 B certificates of 1001 each are now offered. In Trust 
No. lthe A certificates will be issued when existing mort- 
gages are to be redeemed. 1 

Companhia Telegraphica Platino-Braziliera.—The directors 
state that upon receipt of a report from Messrs Deloitte and 
Co. showing the exact position of the company’s affairs, they 
hope to be in a position to recommend a dividend. It is pro. 
posed to appoint a committee to decide upon a scheme for 
the alteration of the constitution of the company. 

Direct United States Cable—A final dividend of 5s per share 
will be paid, making in all 5 per cent. for the year ended 
30th June. The reserve has been raised to 40,0001, and 2,8991 
is carried forward. The company notify their intention of 
paying off on the Ist February, 1879, their debentures dated 
lst February, 1876. 

Globe Telegraph and Trust.—There is a net revenue for the 
year ended 18th July of 154,405/, and 4201 was brought for- 
ward. Interim dividends have been distributed to the 
amour of 115,399/, and the final dividends of 3s on the pre- 
ferential and 2s on the ordinary shares absorb 38,5001, leaving 
4251. The annual statement of stocks, shares, and debentures 
held by the company show that of a nominal total of 
3,194,7781, Anglo-American figure for 1,117,3541; Eastern, 
829.8901; Eastern Extension, 439.1901; Brazilian Submarine, 
254.3701; Direct United States, 198,900. 

Imperial Credit.—The net profit for the six months ended 
30th June was 26,682/, which includes 5,874l received as pre- 
miums and interest on special advances. The sum of 13,6371 
was brought forward. It is proposed to pay the usual divi- 
dend at the rate of 6 per cent. per annum, to make a payment 
of 6s on each “ surplus certificate,” and carry 10,0001 to reserve, 
leaving a small balance. 

Imperial Discount.—A dividend at the rate of 10 per cent. 
per annum has been declared. 

Imperial Buildings Proprietors’ Trust—Subs-iptions are 
invited for 100,0001 in 6 per cent. certificates of Luv! each, the 
amount to be redeemable in seven years, partly by yearly 
drawings. The money is wanted to acquire the mortgage of 
the Imperial Hotel and some shops at Holborn Viaduct. 

Leeds Tramways.—Subject to audit, the directors have 
declared a dividend at the rate of 6 per cent. per annum for 
the half-year ended 30th June. 

Nicholson’s Discount.—A dividend is announced for the past 
half-year at the rate of 10 per cent. per annum, making 10 
per cent. for the year, and 10 per cent. has been added to 
reserve. 

Preston Tramways.—Share capital, 17,5001, in 10/ shares. It 
is proposed to construct about six miles of tramways in the 
above-mentioned town, the present issue, however, being ap- 
plicable only to the first section of about 24 miles. 

San Paulo Gas.—The first issue of debentures, bearing 7 
- cent. interest, can now be exchanged (at the option of the 

olders) for the shares held in reserve at 10/ each, fully 
paid-up, and which will rank equally with the ordinary shares. 

Tramways and General Works. — For the first thirteen 
months’ operations an interim dividend at the rate of 3s 6d 
per share was paid in March, and there is now a balance, 
after placing 2,000] to reserve, available for a further dividend 
of 6s 6d per share, making a total distribution of 10 per cent., 
carrying forward 8901. 

Tower Subway.— The receipts for the half-year ended 
June 30 were 862/. A dividend on the preference shares will 
be declared at the meeting such as the profits will allow. 





Che Commercial Times. 





MAILS ARRIVED. 


LATEST DATES. 
On July 23, from NortH AMERICA, per Peruvian—Chicago, July 11; Detroit, 
12; Hamilton, 12; Kingston, 12; Montreal, 13; Quebec, 13; Toronto, 12; 
12; Fredericton, N.B., 12; St John, 12; Halifax, 12; Prince Edward Island, 11. 
On July 23, from Nort America, per City of Berlin—New York, July 13; Boston, 
12; Philadelphia, 12 ; Chicago, li Jamal 6 a 


On July 23, from Nort America, per a i July 11. 
On July 24, from Norra America, per Mosel—New York, July 13; Chicago, Ll. 
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COMPARATIVE AVERAGES OF GRAIN. | $d per panes, For a there has continued a good in- 2 
The following is a statement showing the quantities sold and the average price quiry, an prices are per Ib higher except for Maceio, ¥s 
of British Corn (Imperial measure), as received from the Inspectors and rs . . . *. oe me 
of Excise, eoulaiaabie to the Act of the 27th and 28th Victoria, cap. 87, in the which are unaltered. E tian continues in extensive demand, 
week ended July 20, 1878, and for the corresponding week in each of the years more especially on speculation, and prices are fully id per lb a 
from 1878 to 1874 :— higher. West Indian is in fair request at previous rates. xt 
_ African is in moderate demand, but, being very scarce, is fully 
Qeneuey Tite. | SnGnees Sane. $d per lb higher. Peruvian is in good request, ata further ad- : 
Wheat. | Barley. Oats. | Wheat. | Barley. | Oats. vance of $d to jd per lb. East Indian has been in moderate 
a ant on Ment kd Ll eied Gee. | and prices still continue unchanged. 
1878 .. 22,302 4 27 0 512 0 HE 2 = 5 e ; PRICES CURRENT. 
SE eseaioes 21,781 7 105 6 94 0} 63 5 3 | 
1876 . 18154 0 S18 6 735 5} 482 | S011 | 5 | Same Period 1877. Pia 
BRED. <ésesneys 58l 2 44 4 855 7 47 5 35 0 29 0 Descriptions. Ord. | Mid. ir. . Good.) Fine. mtr 
_ , 20,851 0 $7 3 791 1| 6 5 40 1 29 8 = co ns | Fair. es a Mid. ; Fair. , Good. 
AVERAGES OF GRAIN. per, Ib per Ibiper, Ib per Ib per, Ibper Ib per ib/per Ib'per Ib i 
The following is a statement showing the quantities sold and the average price | < j 54 
of British eum ieental measure), as ee from the Inspectors and Officers of Sea RIA 3 5. isi ccences:- 15 164 | 17} 18h 20 24 174; 19 | 33 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week Florida ditto........... 13 | 15 | 15) | 16 | 16}/ 18 144 | 165 | 18) 3 
ended July 20, 1878 :— =. aoe pilates onestiiniod 5} 6] .. we fone ae | is | vee fate g 
Quantities Sold. Average Price. ao Nasi scadendiecat onside 53 | 6s i i ona vt td ae ee : 3 
IIT Lhccdnumsvonedkessss eae + . hop | bess { -3 
sibel tictanit: hibit ili eres. bes. a oan od ht ee et 2 vr 
nine entcidene antennal _ i oa 35 5 Pernambuco, &c. ...... ek. oe 7) 2) - A a Ol we Sy: 
SII --sssce-oictisinssiiecauiierd meant ianbiie oh a eel 27 6 | Seese, Senay, Se Pome | 7 a | a6 | ve | 64 | oe ‘ 
| EN Sdemeresassdenenss ae ; wm os ae Bi ses 
ee LAIR ee Gat meee Toe ‘ ey Oa a 
. | Bahia, Aracaju,&c...| . |. | 6 62) |. a ee ; 
COMMERCIAL REVIEW. | Maceo nrenenene- ake Lo ae ey] |. 
Maranham ............ aa od 7% 73 72 8} 7 6%; 73 t 
FRIDAY NIGHT.= : * 1 4° on “i 
. ~| "Gltotcowa”| 6 | a] Sl ol | ml wl al ’s 
The trade reports during the week are of a fairlyencou-| pittiware | st | et rs a ee 
raging description. We have secured a good hay crop, and Smyrna, Greek, &c.._ ee 5 Pare es. 5s) 6 
are likely to havea fine harvest; while from most of the manu- | }*2ita Sea Island ... ae _ a = _ 12 _ | vee 
facturing centres advices indicate either more activity or a fair | Haytien | 3 | stl 6 ot. e. 5a] 6b 
prospect of it in store. The Liverpool Cotton market has, it | La Guayran ............ 53 | 3} ‘I | 6} ... St} 6 
. . Peruvian Rough ...... 6 | 72) 7) & 93 74) 8 
is true, been somewhat quieter than last week, but prices have | ““pitto Soft Staple. 6 | 6| @| ml 7 | 6! 7 
remained very steady, with the exception of “futures,” African 0c). | | BE] SE] Oh] ORY Si 5 
which have been rather dull. Early in the week the pit Hinsunghit. 0 | | Sie 3i) a): 5 | 
Manchester market was decidedly hardening, but business | M.Ginned Broach. . | _. | "Be Sr) 68 5h | 5e 
has nct expanded much either in yarns or finished goods. _Dhollerah ............. 4) 5b) Sb) OE 53) 5% 
° : . Oomrawuttee ...... | & 5b) Ok) OR 53) 58 
Prices, however, keep firm. From Yorkshire, a fair amount — Verayul, &. .. ais 5h | Ba isi Se 
of dealing is reported in woollen goods, and the tone is  Comptah ............ j --- | 4%) Sh} St Bt} 5K 
generally cheerful. The colonial trade is fair; and the a Roe om i it | 5% 
continent buys many low-class goods. The Nottingham lace | Rangoon 200... | 4B) 5b] 5s | 45 | 5% 
trade is also better in some departments, although the im- petite | vee | a ve [over | 3 | 5t 
provement cannot be called general. i irm'c__"“"—« ae eae 
At this season considerable attention is always directed Imports, Exports, Comsumestos, &e. aie 
in the corn market to the ripening harvest. Reports hake, Salen 
happily continue favourable; and a few samples which Imports from Jan. 1 to July 25...........0000 2,243,987. 2,054,140 
have come to hand have yielded very satisfactory| sax July en eto 652070 
results. Altogether, the harvest prospects auger to Consumption from Jan. 1 to July 25 ......... 1,663,500. 1,634,660 
have warranted the recent fall in prices. Early this week, The above figures show :— 
the tendency was still downward at Mark lane, whenever | An increase of import compared with the same date last year of bales — i 
sales were pressed. But business has been slack, and to-day | 4 Gecrease of Seed ieee re t+: bebegeist west 
the rather more unsettled state of the weather has caused | An increase of stock of ...... eae eat — ee 
a revival to Monday’s Hops are lower in In speculation there is a decrease of 49,020 bales. The 
y Pp pe 


uotations. 

price, as the condition of the coming crop is satisfac- 
tory. In Produce, sugar is dull; but coffee and rice are firm, 
and tea, though irregular, is a trifle steadier. It is stated that 
the receipts of green tea areglikely to be 20 per cent. short this 
season. Oils, including rape, cotton, and petroleum, command 
higher quotations than last week. 

e Iron trade is certainly brightening. From Cleveland 
this week, it is reported that a good business is going forward 
in pig iron, and although 39s is still accepted in most quarters 
for “ No. 3” it is much more readily obtained. Besides which 
the Scotch market is firmer; and on the London Metal Ex- 
change the week has seen a rise of about 5d per ton in Scotch 
pig. In the North the steel works are fully occupied, although 
the foundries are but partially engaged. At Wolverhampton, 
merchant iron is mated to be in much better inquiry at 8/ 10s 
for marked bars, and the demand for ironstone is brisk. Shef- 
field advices are more encouraging as regards armour plates, 
railway material, cutlery, mat agricultural tools for export. 
In the Birmingham ond Under districts the reports are not so 
good, for the strike in the nail trade hasa depressing effect, more 
especially as large quantities of foreign nails are said 
to be on the English market. But in South Wales, railway 
iron is in demand, Australia being still a good buyer; and tin 
plates are, perhaps, a little better in request. Other metals 
are steady, or slightly rising. 

In the Coal trade prices do not move, and there is little 
fresh to report. The eet checks any inquiry for household 
purposes ; but steam coals are in fair request, and should trade 


ane im our manufacturing centres a better inquiry would 
result. 








THE COTTON TRADE. 


LIVERPOOL.—Juty 25. 
Cotton has been in good demand throughout the week, with 
an upward tendency, and quotations of most descriptions are 
shghtly advanced. Sea Island continues in improved request, 


chiefly for the medium grades of Florida, for which prices are 
anne. In Tahiti Sea Island a large business has been 
done at full prices. For American there has been a good 
general demand, and quotations are advanced partially, jd to 


} 
| 
| 
| . | Fai 
Descriptions. a i 
} 77 Fair. 
| per lb per Ib per lb 
d ad ad id d : 
Surat—Hingunghant ........... Re . 5% @5F 












































imports this week have amounted to 13,168 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 57,000 bales, against 40,000 
bales at the corresponding period last year. The actual ZI 
ports have been 3,709 bales this week. | 


LONDON.—Juty 25. 

Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 

There has been very little change in the tone of the market | 
since our last report. The business reported on the spot is 
small; at the close American futures are firm, and East India | 
slightly higher. 

PRESENT QUOTATIONS. | 


} j ‘ | 




















Prices of Fair 
Ord. Mid . Good to |" _ ion 
to Mid. | Fair.| 9,004 | Fine. | foo® “ig 
"per lb per Ib per Ib 
de d d a 
Gi@.. | | se | 
Saw-ginned Dharwar ........ oka Sh i. Bitias. 2 Sy i. 5t 43 
Machine-ginned Broach...... as od 535} 6% ... bt $3, ' 
Dhollerah ............ es, cow ae 4) St 5 OSE. 52 43 
Oomrawnttee.....................] ... 4) 648) 55 5G SG. | ot 43 E 
isi ihi i Decteotaecid dei @ 42) 5 St, St... | Swe) M es 
a an . | 4% 54 Sis... | SB | 4m a 
Madras—Tinnevelly ae Be 5) St 5G 6}. | ET 3 
Jo, eae |. as 5 St 5h OE. | Oe | a 
Dae a cook cas i a SEH eee 5} 4 
enema 44k Sid id iii a 5k OR aa lh ot 4% j 
Coimbatore, Salem, &c. a 5} | 3 of 6 ae 4% a 
oes . 2 ese ; . _ 2 Pe. 
a prereennret" ie es oe oe re 34 ti 
i ed “| a) 4 8) 8. 1 a a 
Weat India, &..................... scant ae se 6s 33 bf 
“ee awe one | 7 ‘3 + 28 is « oti 
i ees Bil 5} 5} 6) «(Gh SR OBR e 
Australian and Fiji............... ey St | 5¢ 6 | Gt GF| 6 + ae Kk 2 
Sea Island ki 7 @) gi] Bib 7 |B Ww ey 
eo oe el ete Te ee. if 
Sales to arrive and for forward ——s about 13,000 bales. 4k 
—To arrive—Tinnevelly, at 53d, May- une, for good fair; tl 
Western, at 5;;d, May-June, Cape—5}jd, June, Suez, for HE 
ood fair; C do, at 54d, February sailing, for fair red ; oi 
g air; Coconado, ; “adi 
American, 63,4 to 6444, October-December, for middling, Abe 
Lme. Forward delivery—American, at 6yd to 6}d, July- eee 
November, for middling, 1. m.c. 
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Iurorts AND Detivertes from January 1 to July 25, with 






































Srocks at July 25. 
| 
Surat | inne. | Bengal 
and | Madras. —— | & Ran- a | Total. 
Scinde. | y | goon. , 
| halen. | bales. | bales. | bales. | bales. | bales. 
| (1878, 7,253 | 15,007 | 8635 | 2200) 2.533 a 
‘1977, 14.674 | 30,679! 9,743 | 46,182] 4; 
or, * (1876) 23,996 | 77,711 | 14,023 | 13,347 | 3,707 | 132,784 
| ee 
i i ly 23 ~ 1877) 13,105 | 45,768 De fi 2.162 
renee {1876} 20,370 | 86,787 | 19,299 | 11,696 | 3,521 | 141,673 
25 ............ 21877} 1901 | 10824] 41 * 
aa ane (i876| 4891 | 22973 | 8063 | 9.982 | 1,530 | 47,412 











Cotron known to be ArLoat to Europe by latest Mail date. 




















. Coast 45 
Liver- Foreign) Total, | Total, 

|London ; for 
Orders Ports. | 1878. 1877. 
From— bales. | bales. | bales bales. | bales bales. 
| Bombay 200 | 81,771 oa 92,111 | 174,082 | 251,059 
| Kurrachee 1,530 es 1,530 6,054 
Madras and Coconada | 2973! ... 2.973 | 6,327 
| Ceylon and Tuticorin | 6,675 | 6,675 2,470 
| Calcutta ...... ; om _ x 8,446 
| Rangoon... mace 800 893 | 2,070 3,763 3,810 
 —_—_—_—= 390 ain ; 390 170 

1878 | 12568 82,664 | 2,070 | 92,111 | 189,413 - 

| 1877 | 18,331 107,366 | 2380/150259! |. | 278,336 


| 


| New Or.eans.—The annexed is from Messrs Neill Brothers 

























































































‘and Co.’s Cotton Circular dated July 25 :— 
| Last Week. This Week- 1876-7. 1875-6. 
j bales. bales. bales. bales. 
Recripts—At Gulf ports 200 200 200 200 
| Atlantic ports............ 400 300 100 300 
Total 600 500 300 500 
| 7 days—At Gulf ports 1,900 1,000 1,800 2,500 
| Atlantic ports 2,400 2,700 1,700 3,000 
| Total 4,300 3,700 3,500 5,500 
Total sinc» Sept. 1—Gulf ports ; ... 2,226,300 2,039,500 ... 2,243,100 
Atlantic ports......... _”., 1,992;600 _. 1,893,800 ... 1,842,000 
i ee .. 4,218,900... 3,933,300... 4,085,100 
| Received subsequently at ports .. on ; 7,000 2,000 
| Corresponding week previously... ve 2,200 5,200 
Total CrOp ..........0..0.-+- 4,485,000... 4,669,000 
| Exports, 7 days—To G. Britain.. 4,000 13,000 8,000 12,000 
Continent Pen Pere ae eae 1,000 ae 1,000 a 

| — es ——— es 
Total 5,000 13,000 9,000 12,000 
Total since Sept. 1 . 3,306,000... 2,977,000 3,148,000 


Sterling exchange at New York (commercial), $4.79. Gold at New York 100}. 


Prices—MIDDLING. 


To-day. Previous week. 
| c c 
| . 
New Orleans 11k 11 
Galveston 103 108 
Savannah 107 103 
Charleston 11 ll 
i New York 11g —— 
| Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. 
Previous 
r To-day.——-. Thursday. -—Freight.—, 
Low mid. Mid. Mid. Sail. Steamer. 
ad d d d a 
i New Orleans 6} 6% . tr 
Galveston 6% 6) . 6} 3 ri 
Savannah 6 hs 6% 6} - ote ‘ 
Charleston 6 6 % . ae ti 5 
New York (steamer).. 6,4 6% 6} 2 i 
: 
i 
| 


MANCHESTER, July 25.—Business has continued quiet 
this week. Producers have made no actual change in 
their quotations; but in some quarters a somewhat weaker 
tendency is observable. Export yarns have commanded full 
terms, and for India and China a fair demand has been ex- 
|perienced. For home and smaller foreign markets buyers 
have done little. Cloth remains without improvement, tran- 
'sactions throughout all departments being moderate, both in 
number and extent. Prices are still too low to be remunera- 
| tive, and generally makers decline offers at anything less than 
the current rates of the day. 


CoMPARATIVE STATEMENT OF THE CoTron TRADE. 





























Price, | Corresponding week in 
Raw Corton. AF ny SN) mm 
| 1878. | 1877, 1876.) 1875.) 1874.) 1373. 
a j | } 
| sd s dis dis disdisa 
Upland, middling perlbh} 0 63) 0 62 0 53)0 7) ... sie 

Ditto, mi+. fair | 0 6%) 0 60 60 7) |! 
Pernambnoo, fair...... 0 65/0 6 064; 0 72:0 80 9 
_ Ditto, good fair 0 63/0 65 06%) 0 830 830 9 
No. 40 Mule-twist, fair, 2nd quality 010 | 010 010) O011;1 O81 
No. 30 Water-twist, ditto O 93 | 010} O 103} 0113) 1 0} 1 13 
26-in, 66 reed, Printer, 29 yds, 4Ibs2ozs.| 4 6 | 4103 40/5 0/5 0/5 3 
27-in, 72 reed, ditto, "  Sibs2om.| 5 0/5 6 49/6 3/16 3/16 6 
39.in, 0 reed. Gold End Shirtings, 37) 

_ yards, 8 Ibs 4 ozs ... 8s 0/i8 4 6'9 0.9 
40-in, 66 reed, ditto, ditto, ibe dom | 90 18 a8 alle Ono Sito 
40-in, 72 reed, ditto, ditto,9 Ibs 502s | 10 0 110 449 9 11 3/11 6 22 O 
39.in, 44 reed, Red End Long Cloth, 36 

FarGA, OG... eeeeseeeneeereeeerel 7017 46 917INS as 
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THE WOOL TRADE. 

This has been another slow week in selling English wool, 
though there has been a little more inquiry, without leading 
to much business. The extreme rates in the country are 
barely maintained, but are still too high for staplers. 

In colonial wool there is not much to report as regards 
prices, which are steady. 

The Liverpool woul market this week has chiefly been en. 
gaged with the auctions for East India wools, which com- 
menced on the 23rd inst. In consequence of the loss of the 
Europa (s.), the quantity ——e is not so large as was 
declared. The selection, so far, has not been an average one, 
and the range of prices compared with that established at 
May auctions, shows but little quotable change. Of 11,641 
bales offered up to this evening, 9,937 bales have been sold. 
In other classes little has been done, prices vane however, 
fully maintained. Sheepskins have been quite neglected, only 
one small sale being reported. 

At Bradford, the tone of the wool market has continued 
firm all the week, but there has been no kind of eagerness on 
the part of buyers, and transactions in English wool have not 
been considerable. A moderate consumptive demand, which 
affects chiefly Lincoln and Irish wool, is experienced, but the 
prices asked rather restrict than encourage the operations of 
consumers. Staplers, however, are compelled to keep up their 

uotations if only on account of the firmness in country rates. 
There has been a hardening tendency in the growing districts 
without any corresponding improvement here, and the uni- 
versal testimony of staplers is that the best prices obtainable 
in Bradford leave no profit, but often a loss, upon the rates 
current in the country. There is a fair consumptive inquiry 
for noils and shorts at late prices. In mohair further sales 
are pending. As regards yarns, a more hopeful view seems to 
be generally taken. Yet we cannot learn that there is much 
speculation, or that even cheap lots are eagerly looked after. 
As regards actual business, spinners will, in almost all in- 
stances, accept last week’s rates. In tube yarns the tendency 
is perhaps slightly against buyers, but in twofolds it is, if 
anything, in their favour. The export merchants place a few 
small orders, chiefly perhaps for Russia. The home trade 
spinners are very busy on Botany yarns of the finer qualities. 
They have partially realised the advance rendered necessary 
by the last advance in wool. In pieces, the home merchants 
have become rather busier, and have been more freely into the 
market for soft goods. Manufacturers of all descriptions of 
soft goods are now busy, and have considerably improved their 
position of late. Even for foreign account some orders—chiefly 
for Italian cloths—have been placed. The foreign trade gene- 
rally is still quiet. 





LABOUR. 

Tron anD CoaL.—Mass meetings of the nailers on strike 
in South Staffordshire and Worcestershire were held on 
Wednesday at Cradley and other towns. It was unanimously 
resolved to remain on strike until concessions were made. 
There are now 26,000 men on strike, and many of them are in 
a state of destitution. It has been reported that the 
nailmasters in the Bromsgrove district have agreed to 

ive an advance of 10 per cent. if the masters in the 
Old Hill and Dudley districts will do the same; but a 
strike now appears probable in this district also. The 
miners at the Manvers Main Colliery, near Barnsley, allege 
that the manager is not carrying out the award of 
Mr Mundella, and one thousand men have struck work. 
At a council meeting of the delegates of the South Yorkshire 
and North Derbyshire Miners’ Association, held at Barnsley, 
it was stated that a meeting of the Coal Owners’ Association 
was held last week, when it was moved and seconded that 
miners’ wages should be reduced 7$ per cent. The resolution, 
however, was not carried. The men state they are in the 
same position now as regard wages as they were in 1871. The 
men at the Old Throckle Colliery, Northumberland, have 
received their notices, oe | the colliery will be closed. The 
whole of the miners, banksmen, and others engaged at the C 
Pit at Brandon Colliery, near Durham, have received a fort- 
night’s notice to terminate their engagement. At the Chester- 
field and Boythorpe Colliery the wages have been reduced 3d 
per ton for two months, in order to allow the company to com- 
pete with other proprietors for the September contracts. A 
guarantee has been given that at the expiration of the two 
months the wages shall be put on the old footing, and that 
four days’ work shall be found per week instead of only two 
as at present. In the Anzin coal district, near Valenciennes, 
the strike of colliers continues, owing to the refusal of the 
mineowners to pay 5 francs a day and reduce the working 
hours to eight. 

Corton.—Notices of reduction in operatives’ wages have 
been posted up at several mills in the Heywood district. 
Messrs William Riley and Co., Springfield Mills, have given 
notice of their intention to pay their weavers according to 


the Blackburn new standard list. They run about 520 looms. 
The Derby Mills Spinning Company and the Roach Mills 
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Spinning and Manufacturing Company have also given 
notice of a reduction of five per cent. These mills are stated 
to have reduced wages five per cent. in November last. At 
a recent meeting of the cotton spinners and manufacturers 
of Heywood, it was unanimously resolved to give notice 
before the 3lst instant of a reduction of 5 per cent. in the 
wages of the bulk of the operatives. A strike is now going 
on at the Clarence Mill, Chadderton, near Oldham, belonging 
to Messrs Suthers and Saville. The strike is confined to the 
reelers, who contend that 3d per score of hanks was taken 
off their wages twelve months ago, and that it has not been 
returned. They urge further that at all the other mills 8d 
per score of hanks is paid, whereas at Clarence Mill they 
only receive 7d. The firm are trying to get fresh hands. 





THE CORN TRADE. 


Marx Lang, Fripay Eveninea. 

The influences mainly affecting the trade continue pretty 
evenly balanced, and the movements in quotations are conse- 
quently trifling. The fine, forcing weather, which has con- 
tinued up to the last day or two, has brought the wheat crops 
rapidly forward, and the delay that took place earlier in the 
season has so far been recovered, that should no untoward 
change occur, the harvest, afterall, will not bea late one. Further 
the improvement in the crop is generally considered such as to 
bring estimates fairly up to an average yield. Already some 
wheat has been cut in very forward localities, and the wheats 
are well spoken of; but these instances are too few and 
inconsiderable to be taken much into account, and the 
most general impression is that even with uninterrupted 
fine weather cutting will not be general for another fortnight, 
after which the new = in quantity may be speedily 
expected on the markets. Meantime, the old supplies are very 
perceptibly working down. The imports from abroad in the 
past week show a very large falling off; and as the quantity on 
the way has for some time been steadily diminishing, arrivals 
must continue comparatively light for some weeks. Only 
691,000 qrs are now afloat, and America is shipping very little 
to this country. Moreover, the reports of the new crops from 
America and also from France are less favourable, and the 
markets in both countries are hardening, whilst for the 
latter purchases continue to be made in this 





country. 
| Holders, therefore, find nothing in statistical posi- 
tion to induce any anxiety about selling, seeing that 





even under the most favourable circumstances, supplies be- 
| tween this and harvest can hardly be much in excess of press- 
ing requirements, whilst should any adverse and prolonged 
change in the weather occtr they might prove perceptibly 
insufficient. Accordingly limited as the demand is, it is met 
‘only at firm prices, and the tendency is to harden. 
In some of the provincial markets 1s per quarter 
,advance has been obtained. At Mark lane quota- 
tions have not varied appreciably, but extreme rates have 
been paid for desirable qualities of English and foreign, to 
which purchases are confined. Off coast the firmness has 
| been more marked, and prices move up 1s per qr. There is 
scarcely any a in barley. Neither malting nor grinding 
sorts sell very readily, but fairly steady rates are obtained in 
all positions. There have been fair importations of peas, and 
a steady sale at quite previous rates. Maize has arrived 
somewhat largely, and the quantity on the way has further 
increased to 706,000 qrs, against 214,000 qrs at this time last 
year. Prices have in some instances given way, but only 
slightly, and the movement has not been general. 


Saip ARRIVALS THIS WEEK. 








Wheat. Barley. Malt. Oats. Maize. Flour. 
qrs. qrs. qrs. qrs. sacks. 
| oem & Scotch 200 acs I tgs act — aii 
eereenneneaseanece a araes ent ae Day dene nie = hed mar tae aiee 
Foreign ...........: 16,860... 11,290 . ... 38,600... 25,780 =k eae 
New York, July 12. 


The market for flour has been active throughout the past 
week, and — slightly improved. There has been a scarcity 
of lines of common extras, and shippers have been obliged 
to fill their orders as best they could with small and broken 
lots of 100 to 500 bbls each at $4 to $4.25. A feature of the 
trade of the week, was the large sales of choice extras by our 
city mills, for the West Indies and South America, at $5 to 
$5.20. The local trade, were nearly out of stock, and bought 
freely of reliable grades. Rye flour declined, and there was 
irregularity in values of corn meal, a large line of fair 
Western being closed out at $2.10. To-day, the market was 
fairly active for export, and very firm, but not quotably 
higher. The wheat market was stronger. There was some- 
thing of a “corner” on winter wheats for immediate and 
July delivery, which was seen on Wednesday in sales of 
| No. 2 at $1.09 for July, and $1.03 for August, and $1.014 for 
September. The advance does not seem to have been caused, 
however, so much by change in the position as by the deter- 
mination of holders to refuse to accept the low prices of the 
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previous fortnight; but more recently an impulse was given | 
to speculation by bad weather in the North-west. Indian | 
corn has been active and advancing. The improvement seems | 
to have been caused wholly by the urgency of buyers. There 

has been a large business in rye. Oats have been active and | 





om 





buoyant. 





COLONIAL AND FOREIGN PRODUCE MARKETS. | 
For Report or tus Dar’s Market sxx “ Postscrirt.” | 
Minctne Lang, Fripay Morntne. 
Sucar.—A very quiet tone still pervades the market, and some | 
of the lower qualities have sold at easier rates, incluling refining 
West India, which is 3d to 6d per cwt cheaper during | 
the past two weeks. In other respects no material change 
can be noticed. Floatin have sold rather slowly, 
including one of St Costs at 19s 6d for the United || 
Kingdom. At the public sales Barbadoes realised 20s to | 
24s; St Lucia, 18s to 20s 6d. Other sorts, 18s to 20s. A eel 





quantity of crystalised Demerara taken in at 28s. 966 casks | 
West India sold in three days. Quotations of refined Sugar | 
have experienced little alteration. There are few sales of beet 
for delivery. New crop Austrian, 88 per cent., quoted 20s 6d 
per cwt. The statistics of sugar have varied but slightly since 
last week, and the stock is about the same as during the three 
previous years. Deliveries of beet have largely increased, the 
stock being now low. Imports of refined into the United King- 
dom to the end of June were 3,000 tons, above the average of the 
three previous years to same date. 
Imports and Detivenres of Sugar to July 20, with Stocks on hand, 
1878. 1877. 1876. 1875. 


piniedeanivie tons 153,000 ... 177,300 ... 151400 ... 168,900 

ROE fico nanantvacee set 168,300 ... 137,750 ... 141,000 ... 149,650 
IE ecdaitndsssavesnens-svses 80,220 ... 91,400 ... 80,640 ... 95,750 
PS eee 195,000 ... 174,000 ... 189,700 ... 192,500 


Bengal.—2,000 bags sold privately : Dhulloah at 19s 3d to 10s 6d; 
Benares, 24s to 25s. ; 
Jaggery.—1,363 bags cane by auction were taken in. 
part sold at 16s 3d for fair quality. 
Manila.—200 tons unclayed have sold at 16s 3d. 
Egyptian.—1,500 bags crystals sold at 27s. : 
Other Foreign.—At auction 3,913 bags Maroim were taker in 
above the value. Privately, 490 casks Honduras concrete sold at | 
19s 9d. 300 tons Peruvian at 18s. $Laee 
Floating Cargoes.—Three of foreign reported for the United 
Kingdom, including one of 3,000 baskets Java, No. 14, with 400 
bags syrups, at 24s 9d; one of 2,600 bags Maroim at 1%s 3d; one 
of 2,000 bags centrifugal Porto Rico at 248; with 80 casks syrups | 
at 18s 6d per cwt. ; i} 
Refined.—Quotations are much the same as last week. During | 
the week a steady business done in Clyde crushed at full to) 
slightly higher rates. Dry goods in steady demand here. Titlers, | 
28s 6d to 31s. French loaves have sold to a moderate extent : fine | 
at 28s 3d; Say’s, 29s per ewt f.o.b. || 
Glucose.—1,536 cases sold by auction “ without reserve” at 14s | 
to 15s. \i 
Mo.asses.—33 puncheons Dominica by auction were taken in at 1 
| 
i} 


A small 











lls. Privately, 200 puncheons at 11s per cwt. : 

Rum.—Transactions have been upon a limited scale in Jamaica 
and Demerara. 200 casks Mauritius sold. No prices reported. | 

Cocoa.—The public sales on Tuesday were small, and the demand | 
slow, partly from this cause. 650 bags Grenada chiefly found | 
buyers at the recent advance, viz., 84s to 86s 6d for common to} 
fair. 260 bags Trinidad about one-third part sold at 87s. 60 bags || 
Caraccas were taken in at 98s. By private contract business in| 
Guayaquil at 105s per ewt. 

Corrrr.—A small quantity of plantation Ceylon brought to) 
public sale has realised 6d to 1s per cwt advance on colory sorts, | 
but in other respects no change can be reported. The lower, 
qualities of Costa Rica do not maintain last week's rates, and | 
another cargo has arrived. A few parcels Rio have sold by private | 
contract. At the public sales, 476 casks 69 barrels 96 bags pla nta- 
tion Ceylon went steadily: low middling to middling colory, 100s 
to 110s 6d; good middling to fine bold, llls to 120s; a few casks 
up to 125s 6d. 208 bags native were withdrawn above the value. 
115 cases 428 bags East India: pale and mixed to middling, 97s to | 
102s 6d; cherry 78s to 87s ; a few lots native at 87s to 94s 6d. 300 | 
bags Singapore were withdrawn. 12 casks 27 barrels Jamaica part | 
sold: fine at 11$s 6d; good ordinary, 75s; fine ordinary greenish, | 
87s. 3,249 bags Costa Rica chiefly sold : fine ordinary greenish to 
colory, 91s to 102s 6d; mixed and pale, 80s to 89s 6d. 2 2,019 bags 
other foreign part sold: Guatemala, 77s to 85s 6d; La Guayra, eek! 
New Granada, 95s 6d per cwt. The market in Holland 128 
been firmer since the company’s sale, and the Government ee 
crop will not be equal to the estimates. Prospects of t he Cey “ | 
crop are favourable. Shipments of this season show a Gecrease Of | 
14,200 tons. 

Imports and DELIVERIES « ares — 20, 


1876. 137 vo. 
41,400 46,460 
12,789 12,259 


with STocks ou hand. | 
| 
23,670 26,430 


20,290 18,510 17,650 
Txa.—The supply of new season’s congou has been —. 
creased by the arrival of seven more steamers from China. a pile 
sales to yesterday amounted to 16,287 packages. _ Prices © oes | 
season’s congou irre . Common to fair shipping teas © coal 
import are steady. New Canton-make congou in boxes oe 
93d to 1s O}d per lb. By private contract the business is of mode- | 
rate extent. Medium to fine grades support their previous — 
but the demand for these is not very active. Green teas are st! l | 


Expo 
Stock 
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selling at low and irregular rates. Scented teas have again de- 
‘clined. A considerable quantity of Indian has arrived. The 
public sales this week have amounted to about 2,800 packages, and 


| prices show little variation from those current last Friday. 


‘Good medium to fine Pekoe rather dearer. The export deliveries 
| of tea are large. : . 

| .Saco.—The market is dull, and 999 bags by auction only partly 

i sold at 18s 6d per ewt for good small grain, being rather easier. | 
| Medium withdrawn. y 
| 'Taproca.—907 bags Singapore flake by auction realised 25d to 


23d for middling to fine. 686 bags Penang part sold: fine white, 
3d; low grey, 21d per lb. No pearl tapiota offered. . ; 
| Bracx Prerrer.—The market is now steady but quiet, with 
‘small transactions by private contract, including Singapore at 
324, and the few parcels at auction yesterday were chiefly taken 
‘in, viz.. 1.779 bags Penang at 3,4 to 3}d. 188 bags Trang at 34d, 
|and 617 bags Singapore at 33d to 38d, being above the value. 
60 bags Malabar sold at 41 per Ib. 
| Wuoere Perrrer.—A further decline of #4 has been accepted. 
Prices are now lower than at this date for several years 
|past. 626 bags Singapore by auction chiefly sold at 53d to 5}d for 
|fair, with some fine quality at 6d. 476 bags Penang part sold at 
|53d per lh Supply of the latter large. 

Orner Sprices.—Bold nutmegs command high rates. Other 
‘sizes are unchanged. 24 cases Penang sold: 84 to 81’s, 3s 8d to 
$3 10d; 118 to 112’s, 1s 1ld to 2s 2d. 86 boxes Java part sold: 
97's, at 2s 8d; 116's, at 2s 1d. 17 cases Bombay out. 26 packages 
| West India at a range of ls 2d to 8s 9d. 33 cases mace chiefly 
found buyers at steady rates from 1s 11d to 2s 4d for middling to 
| good red and pale. 14 packages West India at 1s 3d to 2s 9d. 

Zanzibar cloves remain inactive. 247 bales about one-fourth part 
sold at 1s 3d for middling. The remainder taken in above the 
‘value. 210 bags Ceylon chips were taken in at 5d per lb. 50 cases 
|Cassia buds sold at 57s for sound, and 53s to 55s for slight 
idamaged. Of 640 bags pimento, 260 bags sold at 4$d to 4§d per Ib. 
| The prices of Cochin ginger have been irregular and occasionally 
|rather easier. 367 cases 417 bags by auction only partly sold. 
| Rough : fair, 63s; good ordinary but hard, 55s to 56s; broken and 
| small, 4Ns to 55s, as in quality. Scraped: small to medium, 71s to 
76s ; good, 88s to 90s ; fine bold selected, 120s. 475 pockets, pick- 
|ings, &c., 22s to 26s. 400 bags rough Bengal were taken in at 21s. 
'480 barrels Jamaica rather more than half sold at 52s to 62s for 
low to good ordinary, and 63s to 75s for low middling to middling 
qualities. Business has been done in unworked Cassia Lignea at 
41s 6d to 42s 6d per ewt. 

Satrrerre.—The market has been firm, and prices are 6d 
per ewt in advance of last week's. About 300 tons Bengal sold to 
‘arrive at 19s 3d to 198 9d. Some advance is now demanded. 
5,000 bags reported on the spot at 18s 6d to 19s 3d per ewt. 

imports and DELIVERIES of SALTPETRE to July 20, with Stocks on hand. 

1878. 877. 1876. 1875. 
4,000 4,400 7,820 
5559 5,980 6,200 6,260 
4,250 3,350 4,230 5,010 
Delivered last week 210 tons. 
DrysaALTeryY Goops.—Transactions have been limited. 


Imported 
Exported 
Stock 


tons 5.600 


OTHER 


443 boxes cutch by auction were taken in at 23s to 29s. About 200 | 
| bales Gambier have sold at 17s, with a portion at 17s 3d per ewt. | 


| 409 bales by auction withdrawn. 
| -Rice.—No change can be reported in this market, which is steady 
for cargoes. One of 1,000 tons Rangoon sold at 10s, open charter. 
One of 1,027 tons Necrancie Arracan off the coast at 9s 3d, London 
ex ship tu 
|}One of 1,261 tons at % 5}d on the same terms. 
| 2,600 bags Necrancie Arracan at 9s 3d to 9s 6d per ewt. Cleaned 
|has been more in demand. Shipments of rice from Burmah to 
| July 20th to Europe, 501,500 tons, against 474,100 tons last year, 
| 448,500 tons in 1876 to same date. 

| Imports and Detveries of Rice to July 20, with Stocks on hand. 


rins. 


1878, 1877. 1876. 1876. 
44.550 65,200 40,600 
Delivered 66,830 55,300 56,800 67,050 

Stock 22,400 25,030 36,150 20,880 
SHELLAc.—Speculation has again abated, although the supply 
| afloat is much smaller than at same time last year. 659 chests by 

}auection only partly found buyers at easier rates. Reddish and 
'second orange, 74s to 77s; livery orange, 74s; button sorts, 71s to 
|and Sls; low, 60s to 61s per cwt. 
| Merars.—There has not been any change of a favourable ¢ ha- 

racter in these markets, and the tone of business continues quiet. 
| Transactions in imported copper are limited : Chili, g.o.b., 627 10s ; 

Walaroo, quoted, 731 10s. 200 tons sheet zine rolled at the Lon- 

| don mills, by auction yesterday, rather more than half sold at the 

previous value of 201 15s. Silesian spelter is without alteration to 
report. Prices of bar iron have not improved, and other manufac- 
tured is about the same as before. Scotch pig iron advanced 

/about 6d. Business reported at 50s 1d to 50s 2d cash. Shipments 
| last week 8,100 tons. Tin dull, and during the week transactions 
}are of rather limited extent. This morning, 611 5s to 611 10s, the 
| nearest value of Straits and Australian. English ingots quoted 
| 651 per ton. Lead quiet. Quicksilver, 71 per bottle. 

Hipgs.—At the sales of East India held yesterday, 56,530 hides 
about half sold. Prices without material change. 37,167 China 

| hides half found buyers at 5d to 7}d; thirds, 3}d to 33d. 14,490 

buffalo part sold at previous rates to a slight decline. 

Jutrr.—The very moderate prices have led to more demand 
}and a full amount of business is again reported. About 18,000 

bales new crop sold for arrival, chiefly to Dundee, at a 

range of 131 5s to 16l. About 5,000 bales for this port, in- 

cluding R B J, No. 3, up to 171 15s. A few parcels have sold in 
dock. 1,452 bales by auction, part found buyers at 131 5s to 


Imported tons 42,960 


One of 1,824 tons at 9s1)d, continental terms. | 
On the spot, | 


and Turkey nuts are dull of sale. 


, @ standstill. 
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161 5s, chiefly “ without reserve.” The trade reports from Dundee 
show a steady demand for jute fabrics. 

Manita Hemp.—A few sales are reported this week. Fair to 
good at 25! to 261 10s ; Cebu to arrive, 261 5s; fair roping, 25U here, 
or 15s per ton more in Liverpool. Holders are not pressing sales, 
and the market rather firmer. The supply afloat to this kingdom 
is large by contrast with last year. : 

Orn.—Seed oils have been firm. The prices of English brown 


_ rape are rather higher, but the market now quiet. Spot and next 


month, 321 15s to 331 ; last four months, 33! 5s. English refined on 
the spot, 35l. Linseed oil fully maintains the recent advance, and 
on the spot or for early delivery is rather dearer than last Friday, 
viz., 291 to 291 5s, but 281 accepted for the last four months. Cocoa- 
nut has now attained a high range of prices, and consumption 
will be decreased. Cochin scarce, with small sales at 571 to 581. 
Ceylon steady at 411 to 42/. Palm dull. Fine Lagos, 372 10s; 
Accra, 341 10s to 351 per ton. Fish oils neglected and prices 
neglected. The market for olive dull. Spanish, 491 per tun. 

Prerroievum™ Orn is rather dearer. On the spot, 9}d to 98d; last 
four months, 9jd per gallon. The American market better. 
Stock here about 80,000 barrels. 

LiysrEep.—Since last Friday prices of Calcutta have risen 9d to 
ls, and the market is now steady. On the spot, 51s 3d to 51s 6d 
ex warehouse ; 50s 9d to 51s ex ship. To arrive, 51s 3d to 51s 9d. 
Bombay quoted 52s 6d. A cargo of Azov now on the way has 
sold per sailer at 51s per quarter. The deficiency in the supply 
afloat from Calcutta to the United Kingdom is now very con- 
siderable. 

TaLLow.—Shipments of new season’s Russian have commenced. 
The market is quiet, and Petersburg rather lower for delivery, 
viz., October to December, 38s 6d to 38s 94; December, 39s ; 
January to March, 39s 6d; March, 40s. On the spot, 37s 9d the 
quotation this morning. The importers bring forward small 
supplies of Australian. Fine mutton quoted 39s; fine beef, 378 6d 
per cwt. 


POSTSCRIPT. Fripay EVENING. 


Suear.—This market continues dull. By private contract 50 
tons cane jaggery sold at 16s 1}d. 150 tons brown China at 16s 3d. 
Sales of West India 478 casks, or 1,484 casks for the week. 1,364 
bags crystallised Demerara and Berbice sold at 26s to 28s. 

Correr.—45 cases 452 bags East India, were chiefly in small lots, 
and sold at full rates, ranging from 98s to 110s for medium palish 
to bold. 47 casks 1 barrel plantation Ceylon sold at previous quo- 
tations. 222 bags Manila out, also 30 half-bales Mocha. 1,142 bags 
foreign chiefly sold: Guatemala, 77s to 85s; middling greyish to 
colory, 93s to 98s 6d ; 27 barrels 5 bags Jamaica, 70s to 89s. 

Riczr.—Three distant cargoes of Rangoon sold at 10s: one off the 
coast at 9s 9d, continent; one Necrancie Arracan off the coast at 
9s 13d, ex ship London; one afloat at 9s 6d per ewt, open charter. 4 

SALTPeTRE firm. 150 tons Bengal reported sold, for arrival, at 
19s 6d to 20s per ewt. 

SHELLAC.—319 chests by auction went at easier rates for 
native orange, at 64s to 65s; button, 68s to 87s ; garnet, RC B, 65s | 
per cwt. 

DrysaLtTery Goops.—50 tons good free cubes, part run, sold at 
25s 9d to 26s. 54 bales Bengal safflower, of old import, went rather 
dearer : low to good, 67s 6d to 97s 6d. 210 boxes cutch went at 24s 


| per cwt. 


Jurre.—About 3,500 bales sold to arrive at previous rates. 

OrL.—233 tuns seal by auction part sold, at 297 to 291 5s per tun 
for fine straw. 

TaLLow.—270 casks Australian barely one-fourth part sold. 
Prices without change. Town lower, namely, 38s 3d per ewt. 


ADDITIONAL NOTICES. 
GREEN Frvurr.—The report of Keeling and Hunt states that only 


_ a few oranges have arrived from Lisbon, and sold at high prices. 


Naples and Palermo lemons are higher in value. Barcelona, Brazil, 
Oporto onions arrive in large 
quantities, but meet with a ready sale. West India pine-apples | 
have improved in quality and sell freely. 

Dry Frvuir.—One or two extensive contracts have been made in 
low currants for foreign distillation. Beyond this, the trade is at 
The prospects of the approaching currant crop are 
extensive in quantity and quality, but much depends upon the | 
weather at the present moment in Greece. The Valencia crop will 
be large, and shipments will probably arrive about the third week 
in August. The sultana crop is reported as short, but shipments 
will be early from Turkey. 

F'Lax.—Only a few small sales making on the spot. 

Hemp.—Russian clean remains very dull. Holders of Manilla 
are - pressing sales, and full prices paid this week for good spot 
parcels. 

Sitk.—The market for all descriptions is much firmer, chiefly in 
consequence of higher prices being paid in the East. Rates in 
Shanghai are now considerably over those ruling in Europe. 

Topsacco.— The business of the week has been quite of a retail 
character, and no transactions of any importance have taken place. 
In American growths there has been but few sales effected, prices 
for the lower grades continue very irregular. For export there is 
but a poor assortment in this market. i 

Leatuer.— During the week a fair average trade has been done 
in most descriptions of leather. At Leadenhall, on Tuesday, the 
supply of fresh leather was small, but the stocks on hand were | 
generally adequate to the requirements. The attendance of 


buyers was moderate, not much business was done, but prices were 
unaltered. 





July 27, 1878.] 


Meraus.—Copper market closes quiet at 621 10s for Chili bars: 





Australian sorts command relatively higher prices and are firmly ¢ Imports, Exports, and Home Consumption of the following articles in the 


held. Tin is also very quiet, and prices rather drooping. Iron 
and tin plates unchanged. Lead dull. 


METROPOLITAN CATTLE MARKET. 

Monpay, July 22.—The total imports of foreign stock into the 
port of London last week amounted to 22,991 head. In the 
corresponding week of last year 16,600 were received ; in 1876, 18,465 ; 
in 1875, 19,880; in 1874, 10,875; and in 1873,19,260. At Liverpool 
there were also large arrivals from the United States and Canada 
last week, viz: 3,072 head of cattle, 910 sheep, and 870 pigs. 


SUPPLIES ON SALE. 


July 24,1876. July 23,1877. July 22, 1878. 
en sivdvedsiiiedemeneag tiie’ i eee SPE clisipiin wt 2,850 
si atid aakh oheaneallins SE GOD 220s.  Saeetee 14,210 
RUMEN - avacsacc'ssccupegmeeebiedse tied BP iassgpact NS tuidigeies 40 
BENNIE dciiivcidobhies+ernssenv thine aunties OP in. tayo0 BE chivtetoas 10 


METROPOLITAN MEAT MARKET. 

JuLty 22.—Owing to the difficulty in preserving the condition of 
the meat this weather the demand is very restricted, and the 
market altogether presents a very flat appearance. Much of the 
supply this morning was out of condition. 





Per 8 lb by the carcase. 
s a s d s ad s d 
Inferior beef .................+ 2 8to3 O| Inferior mutton ............ 2 8to3 6 
Middling ditto ............... 3.0 4 0} Middling ditto ............... 40 4 8 
Prime large ditto............ 4 8 5 4] Prime ditto .........00..... 54 58 
PUSS BET ......<coveccsesees 5 2 S 6] Lawwe POUR. .6.....6558..6scc00 2 8 3 4 
5 | NR SE a en RE 5 0 ®S 8) Bmaill Giteo..........:...0..... 40 4 4 
wie Lamb, 6s 4d to 7s 4d. 
Juty 25.—A limited supply on offer. Trade was brisk, as 
follows :— 
Per 8 Ib by the careass 
. s a s a .- 
SNOUT ith di odiie otcasealaaedbannant Be ae HPO as br 5s tana cerhiecocuniacss rock 4 0to5 8 
Se saree 4 0 ph a RIT 6 6 7 0 
POTATO MARKETS. 


Boroven anpD Sprraurietps, July 22.—There are moderate 
supplies, and for the better class of potatoes trade may be reported 
steady. The following are the prices :— 


Per ton. Per ton. 
8 - s = 
New Jersey kidneys............ 130 to 150 | English kidneys ............... 120 to 140 
Cherbourg — ............ 120 =150 | Regents ...... BUN Seataceriee 110— «140 
LONDON COAL MARKET. 
July 22. July 24, July 26. 

8 s d s ad 
Maat Wyte ........0.00050-0cse00e0--escescseceses BG Oh. cen BO ius i, 

———— ee BNI 5 ince 505 on ines Be Be esene . sare © atieen 15 3 
Bebside West Hartley ........................ PP arcsec ae wa 
Bower’s West Hartley ........................ en. Geb i eee ie 

Wallsend—Hetton .....................6....408 Be O! | sctses wont) badeea 17 0 
Hetton Lyons .................006 Bs exes ; ee Senives i 

IIs ote ta diddy <eonspss cave Be @* ccuee peste 16 6 

Original Hartlepool ............ Bae ee csaxan a 17 0 

Wear ...... idedetgp a bedinsskevs tase i ea sis’? Sian 1 0 
CRO TAGS «nies dicesiceseesstces Be OOS cscne bis: 2Weies ie 

MN. co higtebleteiencbiecthaceleis Bat scree Ried aoc 16 9 

ONES 6a. .ssb divs ...d8 0 Sy ih ak BPO an. 15 3 

No. No. No. 
ea aN ise ie cteenss. 5.5K. ee nce TS, cedetice 23 
RL OE en ee es et ce 18 
— Contracts, gas, &. .................. Oe «Risks $e $s 

RP EE. etaneasie nD dain cckin Sed se 2 sain, alae 5 

et, Dc anne sdb hindasdbdilabeNs «wap i Wins ae a i senttbebe 10 








Che Gaseite. 


Turspay, July 23. 
BANKRUPTS. 

Charles Barton, 49 Goldborne road, Westbourne park, builder and 
coffee-house kee} er. 

Edward Smith, 134 Ballance road, Homerton. 

—— Mason, 242 King’s road, Chelsea, preserved provision mer- 
chant. 

Thomas Kelly, Whittall street, Birmingham, draper. 

Josiah James Hall and Joseph Hatton, lately carrying on business 
at 18 Old: Market street, Bristol, wholesale and retail iron- 
mongers, as J. J. Hall and Co.,and at Wainbrook Iron Works, 
Moorfields, Gloucestershire, edge tool and implement manufac- 
turers. 

oe Andreas, 14 Brockhall parade, Northampton, shoe manu- 

acturer. 

John Francis McLaren, 10 Brown’s buildings, Liverpool, under- 
writer. 

Cecil Harold Coward and Annie Maria Coward, 25 Lumb lane, 
Bradford, drapers, trading as C. H. Coward and Co. 

— Worsley, Godwin street, Bradford, painter and paper 

ger. 

Thomas John Robinson Horsfield, Platt’s Common, near Barnsley, 
joiner and builder and late publican. 

SCOTCH SEQUESTRATIONS. 


Thomas McDade, Baltic street, G w, builder. 
Donald Grant, Bridge street, Nairn, baker. 


William Smith and Son, Cupar, manufacturers. 

Robert Cowe, Lasswade, tailor and clothier. 

James Anderson and Son, Glasgow, coal merchants. 

George Partridge, Muir’s buildings, Sunnyside, Coatbridge, tailor 


clothier. 
John Kerr, Anstruther, shipping agent. 
Mrs Marion Barr or Murdoch, Wishaw, grocer and spirit dealer, 
rene on business as Mrs Marion Murdoch. 
Mann an ig, Dundee, builders. 
James Dobie, Paisley, dentist. 








| 


| 
| 
| 
| 
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STATEMENT 


29 weeks ending July 20, 1878, showing the Stock on July 20, compared with 
the corresponding period of 1877. 
FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 
the head Home Consumption. 


EAST AND WEST INDIA PRODUCE, Kc. 
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SUGAR. 
IMPORTED. DELIVERED. Srock. 
1878. 1877. 1878. ; 1977. | 1878. | 1877. 
tons. tons. | tons. | tons. | tons. | tons. 
LB eee 71,746 62,856, 49,108 48,975, 33,452 27,575 
Mauritius .................. 2,256 4,150! rer 2,209) ee 2,369 
TF .. «.< si ccesossererses 1,527; ? opr 4,146 ) 7| 994) 9 
UM Goce eaeeeaans 5 8.275) sez 5087) oof #821 
WN cde nxn citunncntene 16,211, 3,881 7,796) 1,562) 10,226 
ee ee 4. 7,684 11,533 10,705 8,192) 8,674 
RI 1, 4,361 2,908 3,7 16 2, = 3,595 
Manila, Java, &e.......... GIS? on can 12,395 ) on 11,125) 99 
5 <cilesiercsiorcsaten 4,960 5 9527) is sag 19A06, gaan 5 | 28,884 
RI ae tk i cae 1,38: 2,714 1,259 901 838 1,943 
IR ee | 7,888 6303' 3286 4447) 6460) 2586 
PGEEO RieO...,....0ssccesee00 4,661 3,211 3,611 1,143) 2,557) 2,490 
Pe acheive enemies | 44,761] 32,142 56,965 33260, 2,576, 4,708 
Dat asics | _153,009| 177,234 168,302 137,745 80,219 ‘91,371 
MOLASSES. 
IMPORTED Home Consump. | Stock. 
tons. | tons. tons. tons. tons. | tons. 
WN Oak TR, o.oo anccins veces 2,186) 1,210 1,389 2,041) 1,685 1,521 
INE a vcntigceccicanis 16) 322 270) 743) 327) 398 
ionpenedndl m “a aaa all 
TOR oA 2,202 1,582 1,659) 2.783 2,012) 1719 
MELADO .......--ccc-0-- ak. 3 cae eae 
RUM. 
/ExportEep & Dr- l 7 
| IMPORTED. \LIVERED To Vat. Home Consumr, Stock. 
olan ahi 5 alahcaeaianll 
1878. | 1877. | 1878. | 1877. | 1878. | 1877. | 1878 | 1877. 
; gals. gals gals. | gals. | gals. gals. gais. gals. 
West India..'1,865,385 2,058,075) 648,990) 770,850) 927,180 1,062,685|2,688,255 2,336,220 


East India...’ 136,890 321,570) 212,625, 136,575 111,690 127,395 390,960 494,055 














































































































Foreign ...... 28,215 186,480, 79,740) 136,935) 33,750 81,985| 321,660 454,230 
| EXportEep. | 
Vatted ....... 896,645 844,615) 530,065, 503,190 277,020 316,170; 443,610 405,585 
__ Total .... 2,927,135 3,410,740 1,471,420 1,547,550 1,349,640 1,588,245 3,844,485 9,690,000 
COCOA. 
IMPORTED. Exrortep. Home Consump. Stock. 
_ | ewts. ewts. | ewts. cwts. | ewts. | ewts. | cwts. | cwts, 
B. Pintation| 78,029) 56,771; 3,417, 2,076 = 62,768, 50,931) 28,359 27,283 
Foreign x 9,239) 17,279) 8,681) 2,150 4,839) 10,616) 3,319 9,343 
Total ...| 87,268) 74,050| 12,098, 14,226 67,607, _61,547| 31,678 36,626 
COFFEE. 
: tons. tons. | tons. | tons. tons. | tons. | tons. | tons. 
West India.. 2,850 2,885 1,516 1,499 554, 926 1,685 1,014 
Ceylon ..... 17,824; 26,100) 9,660, 12,996 6,931) 7,312 6,642, 7,737 
East India...) 7,091 5,931) 1,680) 1,781 2,704, 2,340 4,801 3,149 
Mocha ..... 603 700; 200 212 377) 355 605 462 
Brazil....... | 6,000 6,424, 3,941 3,548 1,223) 914 4,009 3,628 
Other Frgn., 3,266 5,708, 1,109) 2,023 1,286} 1,030, 2,542 3,195 
| —— |—_—__|__—__|_ 

Total ..... 37,634) 47,748) 18,106, 22,059, 18,075, 12,877, © 20,285 19,185 

RICE.........| aaa 42,962 | 66,823 55,298) 22,387 25,029 
PEPPER. 

: tons. | tons. | tons. | tons. | tons. | tons. | tons. | tons. 
White ...... 1,262 885 Pit 1,040) 825) 131) 7 
Black.........| 4499) 4,284)... | | 4,769, 3,178} 5,011) 5,340 

| pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. 
NUTMEGS 7 2 L347) S. ad | 1,552 826 1,392 : 1,407 
CAS. LIG | 27,650} 38,743)... -. | 20,268) 10,046) 66,980; 64,624 
CINNAM’N 9,072, 9607 .. | . 8,920, 10,308) 8,283 8,712 
bags. | bags. | bags. | bags bags. | bags. bags. t gs. 
PIMENTO..| 14,473) 18,106)... 14,128, 15,975| 17,234 22,173 
RAW MATERIALS, DYESTUFFS, &c. 
serons. | serons. | serons. | serons. | serons. | serons. | serons. | serons. 
COCHIN’L. 9,471 9,252; ... . | 9017; 7,875 7,500, — 7,048 
chests. | chests. | chests. | chests. | chests. | chests. | chests. | chests. 
LAC DYE..| 1874 4887, .. 2040; 1,810/ 13,958 14,767 
ms. | tons. | tons. | tons. | tons. | tons. | tons. | tons. 
LOGWOOD. 4,141 5,899) .... .. | 4,990; 6319 5,339 6,154 
FUSTIC ..| 404] 466; |. | 650, 70s) = 180) 524 
INDIGO. 
chests. chests. | chests. | chests. | chests. | chests. | chests. | chests. 
East India...) 12,211 14314, : | 41,473) = 11,27 14,056 19,879 
serons. serons. | serons. | serons. | serona. | serous. serons. | serons. 
Spanish ...... 5235 6329)... _ | 4421} 4,082) 2,505) 4,122 
SALTPETRE. 
Nitrate of tous. | toms. | toms. | tons. | tous. | toms. | tons. | tons. 
Potass | 5500 8005 .. | | 55M 5975 4246 3,335 
NitrateSoda| 6932/4386). | |__ 8,469) 11943! 8.442) 6,128 
COTTON. = 
| bales. ) bales. | bales. | bales. { bales. | bales. | bales. | bales. 
E. India, &e.|  24,160| 73,702) .. | .. | 29,286) 69,282, 10,002 £1,200 
Livrpl., Si 12 6 x i 4 i r 709.5 958, 
all kinds ee 158,809) 165 AB.1/1,578 pees 7 ee 2A) 








Aelia ines Rniccnersiiil 
Total .../2,065,132 2,278,572| 158,309 165,011/1,608,176'1,683,532| 719,262 999,459 


| 
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a 
s 4s 4 Sugar (continued) 
um vd For consum ry 
Pruit ae nee i ee nn SO SD. enn ae 
COMMERCIAL TIMES. —_——<-..... as ee Sete nen oe 0% Picees even —-W Om e¢ 
WEEKLY PRICE CURRENT. seesnena sacncoemnasenioiee oe Friesland fresh, finest... 112 9 116 0 bend Stas 
rices in the following list are Smyras. red & Cheome 240 45 «0 Jersey .- "Waterfd. 8) © 81 O | For export, free 01 board 
** ae Feday, assisted by an eminent Sultana 0 36 =«0 Bacon, singed — a 76 0 80 0 | Turkey loaves, 6 to 0 101b 37 ° $8 ° 
soviet cach department. sie i Michelpes. 0 © 0 0 ee ae Crashed wemeenneneienee 90S 8 ¢ 
o EVENING oe 00 00 ee ae ‘uses 69 0 73 0 Pieces ....c0rcereeree » 
ee ee 6 8 al Vee : 18 0 21 0 See pe ee ie 2 1 ee ee 
Arrow Root— 3 ~ Li-bon & St U bes,} chst. 0 Blame. Werk .ce.ceccscecese 201b loaves superfine ... 27 9 38 0 
aOR Se rbor 0 0 0 vansesse 9 0104 0 
Ge Vincent.......0.-00e0s pe Palermo ...-.+00« pe 20 0 28 0 Irish . a — 2)1b do Me.1 7 8 Hs 
Ashes—_ wt22 6 23 0 Lemaene— ubeutee smning 60 00 Lard — Waterfor seee Crushed,superfine,inbris 28 3 28 6 
a ae elena opened er Ye Ye 9) fea“ yeenemeaeenarnanee epee i open He ie a No.l — 27 6 27 9 
| peart 20 8 wen ene | Plax—duty free eee | oe 4 keg, Irish. 48 0 62 0 No.2 — 26 0 2 6 
| Brimstone— perton £80 515 Archangel............per ton : : = : oe — 2 _—_ 0808 Belgian refined, £.».b. at Antwerp ooh 
ener ©) Riga, FP HD ses.scseense-0s eas nd 3 Kilo loaves ..... 
| Rell screenees § ; = a Sheer. wi 3 2 0 6-6 Lew & Can.pr.bl 60 os ° fend 33 an Linton 6 
eine oa \dprib) ce @l 8 | ™ "'@-head ... 0 : = . a a 49 0 62 0 French loaves, f.0.b....... 28 6 29 6 
coa—duty pm »D 94 0 - 50 Cheese—Edam soe esee al: tre— 
| Fairto good Fru am eee 0 89 6 Beyptan, Sentche sesseenes 36 0 47 ; American, good to fine... - 0 46 a a seecseres oer owt 18 0 19 6 
| Grerada sscensnsssennnnnossonen® ~ 0108 0 Gutta Percha—perlb s d 8 Gouda, new ..... peskseetee + English, caine’ ae 6 6 6 
mead oe ° SL erent wn Nitrate of Soda .............. -16 0 15 6 
| Guayean LEAR ERAET ES” 85 : = 6 Gentine ».ovessssssessesooooree 2 oe re rete se cot 9 8 10 0 N m Bods we svn 
das. a aera 83 01 ee sone . eon < Bengal, table .........000-00008 13 : 7 . — Manilla, gd tofinelS0 0 240 0 
Coffee— ~Dat ‘icnlow sid.103 0105 @ | Memp—doty fre ene as a 6s oe) ae aaa 8B 
Dieting 00, 60 .ceeseonn 106 0 125 O | Riga, Rhine .scccocssssseoeee oa I 6 ML 0 ty per 
y= eae od ordinary... 73 0 79 Manila ...ccececeeecseree + see inn? 5 3 ll . 
Native. = — soveee 96 O 116 © | non, tation BOOM nccoceore 16 ° - : Rosin— Americ: a. aa an a St Petersbur, Ist YC... 2 . 2 ; 
East India, plan -- 76 0 65 0 JULC 200. coccrecccocccece wnene Ta 0 Sago— CAT! .cosee 18 6 17 0 Australian mutton,fine... 3 
SSE mais O000 ©) oe sree 15 0 45 0 | Sago flour secmaeaeotneaty Do beet d0 wnnnnrnnn 8 @ 87.6 
eee en padintncocnoooes S26) ea s ceeaiiel 18 er Shellac—per Be nee 38 -@ 96 0 | Town aka 3 3 0 0 
ra} 7 ’ . —k. 
| Singapore, B en rn 97 9104 0 | Hides—Ox & Cow pr Ib > : 010 Livery and native......... 63 : ye : Pen eee rewt 22 0 28 6 
| Mocha, fair to good We "2 0 87 0 B, A. and M. Vid. aa 0 5 O 7 | GaraetAC. o - 0 95 0 fPar—Stickholim veapt brl 18 0 0 @ 
Jamaica geod to fine a OO oe 0 | Beet en, 0 7. 9 8 | Baton, ewte good to fue. 0 82 6 | — Archanjtel vce 13 6 14 @ 
Low in ind fine. 99 0 107 O | Brazil, Dry .......c.cccee 0 44 0 7% Low to medium ....... "eS Sea—dary 64 per tb 
Conta Ric, 20% 83 0 96 O | — Drysalted ....sssecnesenves " © 4t 0 5 | Sticklac, Siam .......000 Tenaie aides tc tee. 6 2% Jhan 
eae sateen jcaN ..vseeeeee 76 0 82 O | Drysalted jo Grande, 0 7} 010, Silk— b 17 6 18 6 Medium t0 go0L wee 1 4 1 7 
Central American ....+..+ "90 0 101 0 | Rio, dry Rio Grande ...... 6: 0 8 Bengal—Sardah ...... per e186 inti. ane 1 oe 
Colory ... jaw superior ... 76 0 77 © | West Coast hides ......... 0 2% 0 6} Cossimbuzar ...........+.+ 6 ?'= > een an. uhuan.. 6 +. ae 
Brazil, Rio low sup + 72 0 75 O | Cape, salted ... o+...008-.000 0 2 0 5 Gonatea ........006 —— i se O Jong, c 'mmon to fnest.. 0 9 1 8 
Goo Bist wnnine ise 63 0 69 O | Austratian  .........cs0s eres ° : 0 5 Jungyvore & Comercol 7 .- a Flowery Pekoe,fairtofin-t 10 3 0 
teenth soe : NE] ...rce00e FH 0 59 O | New York ......cccccesse sees .- tt © eet AOA <cncecescesees 3 ae Seseeoumet maeenamer 
Commen « a xood ... 90 0 97 O | East India.. . hde 4 0 10 0 Radnagore ..... srseeeaeenees S > oe rn ie os 18 
Washed, fair to z .. 61 0 6% O | S. America Horse, pr Sl prices) China—Tsatlee, No. 1 ...... ei an... "08 80 
Santos Fee eee eas 48.0 62 0 | Indigo—duty free (las ; 7 0 _ Deveree ceenerene coesenees 18 © 19 ¢ | Twauky,emmnes tles.. © ob San 
Bahia senevssinaas coccuees a a Bengal good to st : . 5 8 pooeeee 14017 0 Hyson, coin non to finest... 0 8 38 @ 
Cotton 4 fairtogd fair et 5h Do ordinary to i ae Ne. + and Bi cenccien Mo 6 26.0 | © Meccenteteek 6 3. Som 
Madras, We io | 53 2 eo 16 56 6 Taysaam .. j — ee imi tame tiad * oT 
Tinnevel Ay a ad s ad Kurpah a 3 0 6 7 Long-reeled... aeeceeeees heeeeee 10 9 16 6 Gunpowde-, com. to finest 0 7 3 6 
Acid, chic sweeper 2 6 0 0 | Guatemala ubber—per lb aan 2 ee eee 14.86 
Acid, citric .....+ . 0 4 O04 | India Bu 010 18 Re-reeled.. ee eS come i ae 
mpegs fe UE ae hati pee te Lean 15 0 20 0 Orange do smn - 32 2% 
RNID apnoeneceenoem eee O OF O 1] Para spesmronmmnarass weameeneee otent Wratie............<0» os 72? oom alae _— a to He 
Sulphuric.........0000 rtonZ6 0 6 5 ao to45lbs 10 1 6 a pecpesnsaee .. “ee Seeded... 0918 
Alum. a ‘ponate.per Ib © 6% © 6% | Crop hides.. — 65 16 1 9 | Italian—Raw, whiie Novi.. Se sk © 1} ae — oe ee 
Ammonia, car ...per ton£31 0 36 0 ie | > -weseneell 2 2411 2 65 Fossombrone ........+-+++« ‘ a ao oe Weal iesaeie 
Muriate .......-..-Per ton £20 10 21 © | English butts.. 36 18 210 Other kinds.. ccnnccosvee coves = 2b & M nel Gr...per load 40 0 90 0 
Sulp> Tsp he ewt = 0 26 0 do 23 _— ) 4 3 Organzines—Piedmont ... so a8 2 edie 50 0 60 0 
Arsenic, lump ...... 9 0 0 | Foreign butts .. 16 5113 23 HAM seeeee v ceeseeseneneee 2 ie baie... 30 0 40 0 
Powder +g cy ; 0 00 do 028 95 16 265 SN OD verecccocseevetcansevece 26 Canada ed pine ......... 70 0 90 0 
cee, os a ene - 35 0 «76 «(Ol | 6Calf mae venew - 7s 17°26 s ices —Pepper— sis oe col = pehewsina bea 40.4 100 0 
Borax tartar, Crystals......106 © 107 0 eeu 89 1014 2 2 lack, Reta nna 0 330 6 a small 70 0 0 | 
Todine = ee 0 8 © 0 | Dewdeg Min . oR ie oh Sa 6 ae Se 1 eat Se ee 8 24,9 8 
OMIME .....-005-- eee .s 0 0 TESSING HIGES coerce. . seve ee By a pee outers wan 
Potash, hic hromate.. = re 0 6F 0 F | Shaved dO sse.cessseee : = : : Pimento—Mid. ani rood... 0 4 : 2 ae eres 89 0100 0 
Chlorate . are 15 0 O 0| Herse Hides, English ide 7 0 21 0 Cinnamon, Ist Ceylon .. 1 8 2 Miieaie tate mn 2.2 ae 
Hydriodatesscvsreessen oe 83 Oe on. Sf So Re we 3S 1 @ | Indian teake .......0. secssess 190 0 220 0 
Prussiate........-+00++ : ton£l! 0 O 0) Kips, English, EE DD ccsocs 02 21 Do 3riand 4th ... 1 . 2 6 Wainscot Jogs In ft each 50 0 90 0 
Sulphate ......... et Ib 0 63 0 0 do East India i Gopper £2 8 £ # | Cassia Lignea—Unworked. 41 fee te & om ype an a 
Sal-Ace tos rewt 42 0 43 0 Metals—British ‘Opp 67 0 68 O Cloves—Zanzibar .......... . iil Norway, Petersbz stand £5 0 13 0 
Fal-Ammonia - pees 0 18 103 Cake and ingot..per ton 69 0 70 0 Penang............ a, a 70120 
SeHncarhonaie per ewt 100-10 3 | Best selected . 74 0 0 0 | Ginger—per ewt. 65 0140 0 Russian .. 810 17 0 
Cryttal-_ex shipper ton £3 125 OO} Chil, bara gob w., 63 8 6310 =_—* — ome es 2.5 _ pemenowrenrs 710 1110 
Sifrort ecewccnee= 28 6 @ 0] Atstialian, Wallaroo... 7310 0 0 | Do "rough “nn 220 840 | ms Intec, 1010 18-20 
AD wvcccnsevsvcccecsccscose a seen 2 
Sulphate Quinine— eroz10 0 0 0 ; ° et ° 8 ee tee and ord.... 52 0 65 0 Renate a GEOR cones .> . - 
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| I orn Read ane sweeres| 25 | Sth|100 |Lowestoft gua. 4% ......|Great Eastern... ... |  44400|100 100 | Do 6 % Improvemeut Mort.... 
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seveseesseereorees-0e[ 214 stk 100 Do Matlock, 6% wees. DO s«.cccccccsl ce | 221100 20 | 6 eee cere emai “hi 
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() HA RTERED MERCANTILE 
NK OF INDIA, LONDON, AND CHINA. 


Incorporated by Rayal Charter. 
Heap Obrien 45 d Broad street, London, E.C. 
BRANCHES AND SuB-BRANCHES. 
Bombay, Caleutta, Madras. 
Colombo, Kandy, Galle, Matale. 


Singapore, Penang. 

Batavia, Sourabaya. 

Hong Kong, Foochow, Shanghai. 
Yokohama, 











BanKERs. 
| London Joint Stock Bank. 


Bank of England. 


The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Cir- 
cular Notes, and transacts the usual Banking and 
Agency business connected with the East, on terms to 
be had on application. ; 


({ANADIAN PACIFIC RAILWAY. 
TO CAPITALISTS AND CONTRACTORS. 


The GOVERNMENT of CANADA will RECEIVE 
PROPOSALS for CONSTRUCTING and WORKING 
a LINE of RAILWAY extending from the Province 
of Ontario to the waters of the Pacific Ocean, the 
distance being about 2,000 miles. 

A memorandum of information for parties pro- 
posing to tender will be forwarded on application, as 
underneath. Engineers’ rts, maps of the count 
to be traversed, profiles of the surveyed line, ati 
cations of preliminary works, copies of the Act of 
Parliament of Canada under which it is pro the 
railway is to be constructed, descriptions of the na- 
tural features of the country and its agricultural and 
mineral resources, and other information, may be 
seen On application at this De ment, or to the En- 

ineer-in-Chief at the Canadian Government Offices, 
St Queen Victoria street, E.C., London. 

Sealed tenders, marked “Tenders for Pacific Rail- 
way,” will be received, addressed to the undersigned, 
until the lst day of December next. 

F. BRAUN, Secre 
Public Works Department, 
Ottawa, May 20, 1878. 


RIVE AND FIVE AND A HALF 


FIVE 
PER CENT. DEBENTURES. 


THE BRITISH AND AMERICAN MORTGAGE 
COMPANY, (Limited). 


Capital, £1,000,000. Subscribed, £500,000, 
Paid-up £100,000. 
DIRECTORS. 

The Right Hon. Hugh C. E. Childers, M.P., Chairman. 
Joseph Hubback, Esq., Trustee and Director of the 

Liverpool, London, and Globe Insurance Company. 
George J. Shaw Lefevre, Esq., M.P. 
Beaumont William Lubbock, Esq., Banker. 
Sir Charles Nicholson, Bart., Director of the Union 
oun < Australia. 

illiam H. Stone, ~— 


t tawa. 


LICITORS. 
Messrs Ashurst, Morris, Crisp, and Co. 
BANKERS. 
Messrs Robarts, Lubbock, and Co. 

The Directors are prepared to receive applications 
for debentures for three or five years at 5 per cent., 
ér seven years at 5} per cent. Interest payable half_ 
yearly by coupons, at the Company’s Bankers in Lon- 
don, secured by the Company’s mortgages, having 
ample margins, together with the collateral securit 
of the subscribed capital (100,000! paid up and invaded, 
and 400,0001 unealled). 

Prospectuses and further information may be ob- 
tained of the Secretary, JOSEPH SCALES. 

No. 6 Old Jewry, London, E.C. 


ABRIDGED PROSPECTUS. 


NEW ZEALAND TRUST AND 


LOAN COMPANY (Limited). 


Issue of £250,000 (balance of £500,000 created by Reso- 
lution passed on 2nd June and confirmed on 16th 
June, 1875), in 10,000 shares of £25 each, bearing a 
perpetual preferential dividend at the rate of £5 
per cent. per annum. 


TRUSTEES. 
The Right Hon. Lord Wolverton. 
Robert Brooks, Esq, 
DrREcToRs. 
ge fw Mos Chairman. 
.G. A . Deputy-Chairman. 
R. A. Brooks, ; r 
Rear-Adml. The Hon. H. Carr Glyn, C.B. 
Lionel J. W. Fletcher, i 


Col. Sir T. Gere Browne, K.C.M.G. 
BankERs. 
Messrs Glyn, Mills, Currie, and Co. 


SOLICITORS. 
Messrs Freshfields and Williams. 


The Directors being authorised to issne the above- 
mentioned shares are prepared to receive applications 
for the same at a premium of Ten Shillings per share. 
Supecwtrers have the option of paying in full on 
allotment or at amy subsequent date at which an in- 
stalment may become due. 

contain copies of the 


Full Prospe which 
Resolutions by which this capital was created, and 
which fix the conditions under which these shares are 
to be issued, yt) Sore of application annexed, may 
be obtained at te Offices of the Cempany, No. 12 Ki 
William street, or of Messrs Glyn, Mille, Currie =a 
Co., Lombard street, London, E.C, the Company’s 
Bankers.—By order of the Board, 

__ . THOMAS D. SAUNDERS, Secretary. 
12 King William street, London, E.C., 
4th January, 1878. 
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THE BRITISH AND AUSTRA- 


LASIAN TRUST AND LOAN COMPANY 


(Limited). 


Capital, £2,000,000, with power to increase. 
FIRST ISSUE, £1,000,000, 
In 40,000 shares of £25 each, of which 4,000 shares are 
reserved for subscription in the Colonies. 
£1 per share to be paid on application, and £1 on 
allotment. 


TRUSTEES. 
The Right Honourable Lord Wolverton. 
Sir Charles Henry Mills, Bart., M.P. 
Frederick Gonnerman Dalgety, Esq. 


DrrEcTors. 

Frederick Gonnerman Dalgety, . (Messrs Dalgety, 
Du Crez, and Co.), Director of the Union Bank of 
Australia, and Deputy-Chairman of the New Zea- 
land Trust and Loan Company (Limited), Chairman. 

Sir Charles Clifford, Chairman of the New Zealand 
Trust and Loan Company (Limited), Deputy-Chair- 


man: 

George Arbuthnot, Esq., Chairman of the Oriental 
Bank Corporation. 

Robert Alexander Brooks, Esq. (Messrs R. Brooks 
and Co.), Director of the Union Bank of Australia, 
and of the New Zealand Trust and Loan Company, 
Limited. 

Col. Sir Thomas Gore Browne, K.C.M.G., Director of 
the New Zealand Trust and Loan Company, 
Limited. 

James Campbell, Esq., Director of the Oriental Bank 
Corporation. 

Lionel John William Fletcher, Esq., Director of the 
New Zealand Trust and Loan Company, Limited. 
Rear-Admiral the Hon. Henry Carr Glyn, C.B., 
Director of the New Zealand Trust and Loan Com- 

pany, Limited. 
With power to add to their number. 
BANKERS. 
In London: Messrs Glyn, Mills, Currie, and Co. 
In Australasia: The Oriental Bank Corporation. 
The Union Bank of Australia. 


SOLICITORS. 
Messrs Murray, Hutchins, and Stirling, 11 Birchin 
lane, E.C. 


BROKERS. 
Messrs Steer, Lawford, and Cuerton, 51 Threadneedle 


street, E.C 
SEcRETARY—Thomasg D. Saunders, Esq. 
Orricrs —12 King William street, E.C. 


This Company is formed for the purpose of making 
advances on freehold and other securities in the 
Australasian Colonies, where, by the introduction 
of fresh capital to aid in developing their great re- 
sources, it will supply a want known to the Directors 
to exist. 

The business will be conducted upon the principles 
that have been thoroughly tried, and have proved 
eminently successful, in the cases of the Trust and 
Loan Company of Canada, and the New Zealand 
Trust and Company (Limited), and from the 
constitution of the Board of Directors, it will be 
observed that the experience gained by the latter of 
these institutions will, in an especial manner, be 
available in the management of the new Company. 

The 7 proposes to ‘limit its operations 
strictly to the business thus indicated, co-operating 
but not competing with the existing banking and 
mercantile establishments. 

The high rates of interest that rule in the colonies 
relatively to those on which money can be obtained 
in this country, afford a sufficient margin for profit to 
admit of remunerative dividends to the shareholders, 
together with the accumulation of a reserve fund, 
provided the advances be made with due caution and 
prudence. 

It is intended that not more than £5shall be called 
up on each £25 share, and that to the extent of the 
remaining £20 per share,the Company shall exercise its 
borrowing powers for procuring money upon deben- 
tures for terms of years at fixed rates of interest. 
This eee will be lent in the same manner 
as the paid-up capital, and the debenture holders will 
be protected both by the securities taken and by the 
subscribed, but uncalled capital, which will itself be 
equal to the entire amount so borrowed. 

£1 per share is to be paid on application, and £1 on 
allotment, and for the remaining 23 per share the calls 
will be made at intervals of not less than three 
months, and will not exceed £1 per share at a time. 

Pr with forms of application for the 
shares, may be obtained at the Offices of the Company, 
or of the rs or Brokers above named. 

Should no allotment be made, the deposit will be 
returned without any deduction. 

12 King William street, Lonfilon, E.C, 

25th July, 1878. 


Copy oF THE MEMORANDUM OF ASSOCIATION 


BRITISH AND AUSTRALAS 
IAN TRUST AND 
LOAN COMPANY (Limited), 


lst. The Name of the Company is “The British and 
Australasian Trust and Loan Geman (Limited).” 
2nd. The registered office of the Company is to be 
— obj situate in England. 
ects for which is 
wate the Company is ‘esta- 

(a.) The investment and loan of money at interest 
on the security of real or other property 
in Australia, New Zealand, Tasmania, or 
elsewhere, and the performance of all such 
acts, matters, and things as are incidental 
or otherwise conducive to the attainment 
of such objects. 

(b.) Such additional or extended objects as the 
Company may from time to time by special 
resolution determine and resolve. 

4th. The liability of the Members is limited. 

5th. The capital of the Company is £2,000,000 (Two 
Million Pounds) divided into 80,000 ( — ou- 
sand) shares of £25 (Twenty-five Pounds) eac 

Dated the 25th day of July, 1878. 








Form OF APPLICATION FOR SHARES. 


To the Directors of the 
BRITISH AND AUSTRALASIAN TRUST AND 
LOAN COMPANY (Limited). 


Gentlemen,—Having paid to your account with 
Messrs Glyn, Mills, Currie, and Co. the sum of 
pounds, being a deposit of £1 per share on 
shares in the above Company, I request that you will 
allot me that number of shares ; and I hereby under- 
take to accept the same or any less number that may 
be allotted to me, and to pay the calls or instalments 
thereon in terms of your prospectus, dated 25th July, 
1878. Name in f CML 5 

Address........... seca ie 
Profession, occupation, or quality 
Signature ............ ei 
Date ‘ 

The above to be retained by the Bankers, and by 
them transmitted to the Company. 


BankKER’s REcEIPT. 
London, 1878. 

Received of on account of the 

British and Australasian Trust and Loan Company 

(Limited), the sum of pounds, being a 

deposit of £1 per share on shares in 
the above Company. 

For Messrs Glyn, Mills, Currie, and Co. 


= 
or iii 





Cashier. 
£ : : 
This receipt must be held by the applicant until the | 
Certificates are issued. 





SOUTH AUSTRALIAN| 


GOVERNMENT SECURITIES. 


FOUR PER CENT. BONDS, 
Principal and Interest payable in London. 
For £688, 





euemugee | 

The NATIONAL BANK of AUSTRALASIA, 149 | 
Leadenhall street, E.C., is authorised by the under- | 
signed to receive Tenders for Sonth Australian Go- | 
vernment Securities to the nominal amount of | 
£688,500, authorised by the Act of the South Austra- | 
lian Parliament, No. 47, of 1876, assented to 27th | 
October, 1876, for the construction of railways and | 
other purposes. 

The total amount authorised to be raised by the | 
said Act is £2,188,500, of which the amount here:n ad- | 
vertised for Tender is the fourth and final instal- | 
ment. Three instalments of £500,000 each haye been | 

reviously raised in February and August, 1877, and | 

ebruary, 1878, respectively. 

The Bonds, which are for £1,000, £500, £200, and | 
£100, bear interest at the rate of 4 per cent. per | 
annum, commencing on the Ist July, 1878. 

Principal and interest are made payable in London; | 
the interest by Coupon on the Ist of January and Ist | 
of July of each year, and the principal of the issue of | 

2688,500, herein announced, at par on the Ist of | 
July, 1908. i 

A copy of the authorising Act, with the Ponds, may | 
be inspected at the Office of the uncers‘gned. 

Tenders, made in accordance with the annexed | 
form, will be received by the National Bank of Aus- 
tralasia until TWO o'clock on WEDNESDAY, 7th | 
on when they will be opened in the presence of | 
such of the applicants as may desire to be i attend. | 
ance. 

The Bonds will be allotted to the highest bidders, | 
provided the rates offered are not below £95 for 
every £100 tendered for. 

Tenders at a price including a fraction of a shilling | 
other than sixpence will not be necessarily accepted, 
and in the event of an equality of Tenders beyond the | 
amount of these Bonds, a pro rata distribution on | 
such Tenders will be made. | 

Five per cent. of the nominal amount tendered | 
must accompany the Tender, and the balance must 
be paid on Tuesday, 3rd September, 1878, when the | 
Bonds will be delivered. 

Forms of Tender may be obtained at the Office of 
the National Bank of Australasia, or of the under- 
signed. ARTHUR BLYTH. 

Agent-General for the Government of 
South Australia. 
8 Victoria Chambers, Westminster, 
23rd July, 1878. 


Form or TENDER. 


SOUTH AUSTRALIAN GOVERNMENT 
SECURITIES, 
Four per Cent. Bonds. 


To the Manager of the National Bank of Australasia, 
149 Leadenhall street, E.C. 

Sir,—I (or we) hereby tender for £- Bonds 
of the Government of South Australia, according to | 
the notice of the Agent-General, dated the 23rd July, 
1878, on which I (or we) enclose the required deposit 
of £ , and undertake to pay £ for | 
every £100 in Bonds, and to accept the same or any | 
less amount that may be allotted to me (or us ), and 
to pay the balance in conformity with the terms of 
the said notice. 
IMINO 2... Ende. kancrvedoepsoresees 
Address 
Date 





LONDON LIBRARY. 
12 St James’s square. Founded in 1841. 
Patros—H.R.H. the Prince of Wales. 
PRESIDENT—Thomas Carlyle, Esq. : | 
The Library contains 90,000 volumes of Ancient 
and Modern Literature, in various languages. 
Subscriptions, £3 a year, or £2, with entrance fees | 
of £6; life membership, £26. Fifteen volumes are 
allowed to country and ten to town members. Read- 
ing-rooms open from Ten to Half-past Six. Pro- 
8 on application. 
er ' ROBERT HARRISON, 
Secretary and Librerian. 
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) 
THE CITY LANDS TRUST. 





)/ssue of £170,000 B Trust Certificates, in 1,700 Certificates of £100 each. 


TRUSTEES. 


The RENT 


of the Trust Vertificate-holders. 


i | GENERAL PRINCIPLES OF THE CITY LANDS TRUST. ° 
The CITY LANDS TRUST is formed to furnish, as occasion may offer, invest- | 
| ments to the general public on Freehold and Long Leasehold Properties, which, 
from their importance and amount, are removed from the sphere of all but very 
large capital sts. ' 
| Each issue, as made from time to time, will be complete in itself; that is, each 
series of Trust Certificates, will be secured on oes properties, mainly intended 
to be situated in or adjacent to the City of Lonc 
The value of such properties is a well ascertained fact, as is shown by the enor- 
mous wealth of the City Guilds, the result of investment in City Lands; the con- 
tinnal development of business in the City, combined with the limited area of the ' 
supply, tends to a continuous increase of value and rentals. | 
City Properties are therefore beyond all question a first-class and most secure 
form of investment. 
The system or plan of the series of Trusts to be formed from time to time will 
' 











be to create two classes of Securities, viz. :— 
| A Trost CERTIFICATES WITHOUT PARTICIPATION IN SuRPLUS RENTALS :— 
i} These will bear a fixed rate not exceeding 44 per cent. per annum interest, 
payable half-yearly, secured by a first charge on the properties comprised 


B Trust CERTIFICATES, ENTITLED TO THE SURPLUS RENTALS :— 

These bear a fixed rate of 5} per cent. per annum interest, payable half- 
yearly, and will be secured by the transfer of the properties to the Trus- 
tees of the Trust, subject to the A Trust Certificates, or the mortgages 
for the time being representing them. 

The B Trust Certificates will also entitle the holder to the surplus net 
income in each year after payment of the fixed interest on the A and B 

Cert ficates, and the provision of a sinking fund; they will also entitle the 

holder, after the A Trust Certificates shall have been redeemed by annual 

drawings by the sinking fund, to the reserve fund aud the proceeds of the 
properties, which will then be sold. 

In Trust No. 1 now to be issued, it is estimated that the A Certificates will be 

} redeemed by the sinking fund within 50 years, the freehold property in Lombard 


street, and the leasehold property for the unexpired term will then be sold, and | 


with the reserve fund, will provide a large sum for division among the B Trust 
Certificate holders exclusively, which it is estimated will be equal to about £200 
for each B Certificate. 


| WILL CONSIST OF 


£250,000 A TRUST CERTIFICATES, 


1] IN 2500 CERTIFICATES OF £100 EACH. 
1} Without participation in surplus Rentals 
Bearing 4) per cent. fixed Interest, payable Half-yearly. 
These Certificates will only be usued when the Committee of Certifieate-holders deem it 
') desirable to extinguish the existing Mortgages, which are for the same 
aggregate amount and rate of interest. 


AND 


£170,000 B TRUST CERTIFICATES, 


IN 1,700 CERTIFICATES OF £100 EACH, 
Entitled to the Surplus Rentals 
Bearing 5t per cent. fixed Interest, payable Half-yearly on 
15th February and 15th August in each Year. 
| These Certificates will also entitle the holders on Ist October in each year, to the 
surplus net Income, and also, after the A Certificates are paid off, to the pro- 


ceeds of the sale of the Freehold and Leasehold properties, and to the reserve 
fund as hereinafter referred to, 


The B Trust Certificates are now offered for Subscription. 


The following High-class Properties constitute Trust No. 1:— 
AN EXTENSIVE PILE OF BUILDINGS IN 


| LOMBARD STREET, 
| Being Nos. 32, 38, 34, 35, & 36, 


I 


ALL FREEHOLD, 
Containing about 7,574 feet, and 


387 and 88 Long Leasehold, 
About 3,700 feet, held from ? 
THE WORSHIPFUL COMPANY OF MERCHANT TAYLORS, 
For 80 Years, from Chistmas, 1856, 
And about 2,134 feet from 
THE WORSHIPFUL COMPANY OF HABERDASHERS, 
For 80 Years, from Michaelmas, 1868, 


ALSO UPON THE WHOLE OF 
WOOD STREET SQUARF, 
‘WOOD STREET, CHEAPSIDE, 
CONSISTING OF 
|l1l EXTENSIVE WAREHOUSE BUILDINGS, Numbered 1 to 11, Inclusive, 
Held from 
THE WORSHIPFUL COMPANY OF CLOTHWORKERS, 
For 80 Years, from Michaelmas, 1870 and 1872. 


ee eee 





1; 





ALSO UPON 
; THE IMPORTANT OFFICE BUILDINGS, 
SF OLD JEWRY, CHEAPSI DE, 
Held from 
THE WORSHIPFUL COMPANY OF GROCERS, 


For 80 Years, from Christmas, 1865. 
Nanditeeminiinene ities 


| 
| 
| 


} 


m the Trust, and | 


1 TRUST No. 1, 


GUARANTEE SOCIETY (Limited), 66 Cannon street, E.C., 
ESTABLISHED IN 1850, 
For the purpose of undertaking important Trusts and managing Properties. 
SOLICITORS.—Messrs West, King, Adams & Co., 66 Cannon street, E.C. 
BANKERS.—The London Joint Stock Bank, 5 Princes street, E.C., London. 


ORS Price, Waterhouse, and Co., Public Accountants, 13 Gresham street, E.C., and a Committee consisting of Three B Trust Certificate-holders to be 
— ented om of the B Certificate- holders, who will certify annually the fulfilment of the condit.ons of the Trust, and generally represent the interests 


ALSO UPON 
5 to 15, 15a, 16 to 19 
BISHOPSGATE AVENUE, 
AND 
15 to 17 
CAMOMILE STREET, 


CONSISTING OF 
19 EXTENSIVE WAREHOUSE BUILDINGS, 
Held for 90 Years, from 25th March, 1864, 


THE WHOLE OF THE ABOVE PROPERTIES ARE LET 


To Bankers, Merchants, Professional, and other first-class tenants, as will be seen 
by a perusal of their names, set out in the accompanying Rent-roll, 
which amounts toa 


GROSS RENTAL OF 
£39,609 13 6 PER ANNUM. 


RENT ROLL OF THE PROPERTIES IN TRUST NO. 1 
31, 32, 33, 34, 35, 36, and 33 LOMBARD STREET. 








Tenancy Rent. 
Tenant. Commenced. Term. £ 8s 
The Hong Kong and Shanghai 
Banking Company ......... 1871 ... 28 years ..... 2,705 0 0 
Messrs Guy and Co. ............ 1873 ... 7, 14,or 21 years, 
with Lyrs notice 600 0 0 
Increased by £59 after 1887. 
Mr James Domville ......... 1874 ... 7,14,0r2l years. 500 0 O 
The Hanseatic Bank ......... 1873 ... 7,14, or 21 years.. 1,500 0 0 
Increased by £100 after 1889, 
Increased by £500 after 1887. 
The Bank of Belgium and 
Holland... EE pn00k IE so Soaassee 1,400 0 0 
The Anglo-Austrian Bank... 1872 ... 7,17, or 21 years.. 1650 0 0 
Messrs Grant ... . 1872 ... 7,14, or 21 years.. 1,050 0 0 
Messrs Ayuard and Ruffer... 1872 ... 3or7 years 920 0 0 
Mr W. Banks ..................... 1871 ... 7,14, or 2l years, 250 0 0 
Mr W. Hooper .. 10 0 0 
Messrs Nixon, Howard, & Co. 1871 ... 7,14, or 21 years.. 820 0 0 
The Lombard Bank ............ 1875 ... 3,7, or l4 years... 400 0 0 
Increased by £100 after 1882. 
The Indemnity Fire and 
Insurance Company...... 1871 ... yearly ............... 350 0 0 
Messrs J. Berger Spence 
and Co.... 1876 ... 5 years.. 450 0 


“Subject to Extension, 7, 14, or 21 years, 
The London and County 
Land Co., Ground Floor 
and Basement ...... 1878 ... 7,14, or 21 years.. 2,730 0 0 
Increased by £200 per annum after 1885. 
Increased by £400 per annum after 1892. 


The Ouvah Coffee Company 1872 ... 7 years ............ 00 
Guardian Horse and Vehicle 
ULE nee 1530 0 0 
ee kas | | Heer 60 0 0 
eT SE vactieseaserivn EOE ose SE. adavivasibans 200 0 0 
The United Discount Com- 
RET scketivsistteadciedss 1874 ... 7 or 14 years...... 2,325 0 0 
Increased by £250 cher 1880, 
The Société Generale de 
PE Gs tnnnen ..... 1874 ... 7 or 14 years...... 1460 0 0 
Increased by £200 eee 1881. 
Messrs Seyd and Co............. 1877 ... 7 years .........0+ 00 
City Offices Company ......... Space for “Tighting their 
EET secccecssescece 10 0 0 
The Clydesdale Banking ~ 
IID sieicmseiescaskstiess 1877 ... 5, 1l,cr18 years 1,220 0 0 
The Banbury and Chelten- 
ham Railway Company.. 1874 ..... gooseee eaiieninageldl _ D0 0 


The London and County 
Land Company, Upper 
IY css scistceeesinviarneh de 1878 ... 7,14, or 21 years 3,570 0 O 

Increased by £300 per annum after 1885 
Increased by - r a awe 1892, 
Messrs Knauer and Co. ...... 


I 
Mr John Tafft ...... ee J). ae Se 
Increased by £20 per annum to £160. 
Extra rent —— to tenants for cleaning, fires, and 





Less outgomngs— 
Ground rent.......... Siecinghsentnccnnddccatmamatitcs £3,768 4 7 


Rates, taxes, insurance, cleaning, fires, 
wees 43 eae 2— 19,453 7 10 


ein addition £3 140 Sievantiag Rentals as 
wooD STREET SQUARE, WOOD STREET, CHEAPGIDS. 
£ 





= “Messrs Goldschmidt Bros..... Lease 21 years, from 
Christmas, 1871 ... 350 0 0 
2—Mr F. Peterson Ward ...... Lease 21 years, from 0 
Christmas, 1 350 0 
3—Mr G. D. Crooks............... Lease 21 years, from 
Lady-day, 1876 ... 30 @ 0 
4—Messrs Sandy’s ............... Lease 21 years, from 


Michaelmas, 1873 ... 30 0 0 
Lease 21 years, from 
Midsummcr, 1872 .., 300 0 0 


5—Messrs Kelly and Traub ... 


ee 
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0. sad £ sa No. 8 OLD JEWRY. | ait 
6—Mr E. G. Wolfgang ........ ° — 21 years, —_ 300 0 0 This important structure consists of east and west bu'ldings, ba‘lt of Portlen? | ees 
E idsummer, oe stone, erected from the designs of J. Whichcord, Eaq., architect, and occupying a | e393 
7 Messrs Richardson and Co. Lease 21 from total ground floor area of 9,8 0 square feet; held d'rect from the Worshipful Com- | " 
: Michaelmas, 1872... 600 0 0 pany of Grocers for 80 years from Christmas, 1865, at a ground rent of £3,364 10s. | > 
8 Mr Julius Holdsworth ...... Agreement 3 y 6 ; The Premises consist of basement, ground, and four upper floors, with fire-proof | +t 
Garist: 1878 925 0 0 vaults and strong rooms; they have four distinct entrances (three from the Old 2) 
aoe 1880,” | Jewry and one from Grocers’ court), two stone staircases, from the basement | (Fe 
Increased in . to the second floor, spacious corridors, ample lavatories, &c., and every known | 4 4 
9—Messrs Fletcher ..............- Lease yen from ie improvement. P ryt 
; era 
1 deen Sotenens ORE. A pe lh nl Nos. 1 to 15, 15a, 16 to 19 BISHOPSGATE AVENUE, and | te 
Michaelmas, 1872 ... 400 0 0 Nos. 15 to 17 CAMOMILE STREET. 
11—Messrs Salaman ..............- Lease 80 years, from This fine block of buildings consists of a group of warehouses, entered by two : ' 
March, 1870 ground rent ... 6217 6 gateways. They are held by leases for 90 years from 25th March, 1864, at a ground . 
Corner of Monkwell street secured upon a rent of £1,900 per annum ; they are of modern and most substantial erect on. 
rental value of £350 per annum ae _ By a special arrangement made with the Rent Guarantee Society, Limited, an | 
Less outgoings— 3,737 17 5 inst.tution which has been established upwards of a quarter of a century, all the 
Ground rent .............ccccereeeseeeeeesssersones £900 0 0 properties of the Trust will be conveyed to them as stees for the Certificate- ett 
Rates, taxes, insurance, &c., &c., all paid : holders. This Society will have the entire management of the properties. will . * 
by tenants, except site sans galeieiganshlbsa ed 2619 4— 926 19 4 —2,810 18 2 | collect the rents and distribute the interest and surplus rentals. , 
*,* In addition £25 increasing rental as above. The above-mentioned properties will be vested by the owner, James Fortesuec | 
Se ene Harrison, Esq., M.P., subject to the existing mortgages for £250,000, in the Rent | ‘5 
8 OLD JEWRY, CHEAPSIDE. Guarantee Society, Limited, as Trustees for the subscribers to whom the B Trust | 
(WEST BUILDING.) 2sa Certificates will be issued, with the benefits of the Rents and profits, as from Mid- ; 5 
Fourth Floor.—Mr Common and others, yearly ......... 9 0 0 summer Day, 1878, for the sum of £170,000. The vendor will pay all the expenses | ‘ 
Third ,, Messrs Denyer & Sons & others, yearly 246 0 0 of the transfer of the properties as well as all charges incidental to the creation of | as 
és » &c. J. F. Harrison, Esq., M.P. (3, 7, or 14 this Trust. 2 ‘at 
years) ............ Pee Mes. caaduat 205 0 0 The B Trust Certificates now offered for subscription consist of 1,700 Certificates | rh 
Second ,, Messrs Cape & Harris & others, yearl 615 0 0 of £100 each, bearing 5} per cent. interest per annum, with bene‘it of the surplus | ‘tie 
First ,, Messrs Harding, Whinney, and Co. (7, rentals. vet 
14, or 21 years) .................0-. wie 1,010 0 0 | The Rent Guarantee Society, Limited, are prepared to receive ae for | th 
Ground ,, Mr McLean, on lease from Michaelmas, | the above, payable as follows:—£10 per Certificate payable on application; and | 
SO ITE |v cevensnen cosets siccscaess 600 0 0 £90 per Certificate, payable on allotment—£100. ; 
od - Mr Fielding, on lease, 7 or 14 years Interest will accrue on the Trust Certificates from 24th June, 1878, from which i 3: 
from IN WO soci cc tnike.scenpees 900 0 0 date by the terms of transfer of the ace the rentals accrue to the Trust, ,3 
Increased c £100 from 1884. and will be payable half-yearly, on 15th February and 15th August at the London yea 
(EAST BUILDING.) Joint Stock Bank, the Bankers to the Trustees. The first payment will be made oe ae 
Third ,, Messrs Maynard amd Co. and others... 270 0 0 on 15th February next. ty, 
a - J. F. Harrison, Esq., M.P. (3, 7, or 14 _ The A Trust Certificates, or Mortgages will be redeemed by annual draw- ey 
MAMIE. cs toosoimin tek obatimeincaaetub aston’ 115 0 0 ings by the sinking fund set apart for that purpose, which it is computed will be | i: 
Second ,, Messrs Prince, Ogg, and Co. and others, within 50 years. a 
SD ariiodrcmctniee aie aiihacrenatioa 585 0 0 When the A Certificates have been thus paid off, the holders of the B Trust | ' 
First , Charles E. Lewis, Esq., M.P. (1880 or Certificates will become entitled to the whole of the freehold and the leasehold ; 
ND aks cctecteciiadhesebidetioatsscacegs eh 90 0 0 | Properties, and also to the reserve fund; these will provide, on realisation of the | 
Ground ,, Messrs Allen and Edwards (10 years), | properties which will then take place, a large sum for division, which it is est’- | i 
from Michaelmas, 1876 .................. 400 0 0 mated will be equal to about £200 for each B Certificate. j : 
- ” Mr Chapman, for 3 years from Christ- | : INCOME OF B CERTIFICATES. 
IE j..osshechbvte treed ote PE! 150 0 0 To enable subscribers to appreciate the value of the B Trust Certificates—now 
a 7 Messrs Abrahams & Roffey(1890 or 1887) 400 0 0 offered for subscription—the following will show the actual current amount of | se 3 
Basement Mr Chaddock, yearly .................0.006 140 0 0 income, commencing from Midsummer, 1878 :— ‘ 
. Be Tali MINI sen neas<ctnctdleninsioesbincksxs 45 0 0 | The actual Net Rental, as per statement of Rent Roll enclosed, 2 8 . ee 
NO it dentist ee i, iii -56 i a eeineaidien dealt ciedlecenmia’ 509 6 8} cas 
Less outgoings— £6,676 0 0 The amount of interest required for the A Certificates £ ss a ; 
irate aR asics cites erenaricecacccccoes £3,364 10 0 | or Mortgages, viz.:—4} per cent. on £250,000, is...... 11,250 0 0 na 
rates, taxes, insurance, cleaning, The amount of interest required for the B Certificates, * 
fires, gas, and all other outgoings ... 933 8 7— 429718 7— 2378 1 5} viz. :— 5§ per sent. on £170,000, is... ca 9,350 0 0 


*,* In addition £100 Increasing Rental as above. 


BISHOPSGATE AVENUE and CAMOMILE STREET. 
No. 5—Mr H. J. Bolton ...... 1872 ... 7,14, or 21 years 165 0 0 
Increased by £5 from 1879. 


Fixed am.ual ex senses of Trust, which includes collec- 

tion of rents and all costs of management as per 

contract with the Rent Guarantee Society ............ 1,000 0 0 
To provide a sinking fund, to pay off the A Certificates 

by annual drawings, will require annually, in ad- 


ee 




















| d:tion to interest saved on Certificates paid off..... 1350 0 0 
» 6—MessrsStraker &Sons............ SIE ds <000 gasses 150 0 0 Annual expenses of audit and Certificate Holders Com- 
» Zand 8—Messrs Straker Sj, SMD ha alienate Mission gta ana oie ok 200 0 0 
and Sons ............... 1870 ... 7,14,or 2l years 50 0 0 Formation of a Reserve Fund, to meet the case of any 
fg MEI <i: Snncolstceascoctuncsanpine IIE Sriseieevtsecae 125 0 0 | temporary vacant tenancies, for which purpose 
@ a . Hazeon and there will be specifically invested annually until 
= a oom — 1875 ... 7,14,0or 21 years 150 0 0 | = —_ — to £20,000, at which amount it 
= a eras 1873 a Z i ikea gal 0 - will always be sustained...............0..0.00.0... icedaantn 1,000 0 0 24159 0 0} 
—Upper Assam Tea Co. ae, OO ee 145 ; : : 
= 13—Mr Keen............... : 1878 ... hay’ 5) eae» 145 0 0 i. oh eee series peo SER ARE I PIGIE 1359 6 8 | 
nereased by rom . This amount will yield for the current year a bonus of over } per cent., being, | 
* a eee reseesees a ... Sor7 years ...... 155 0 0 with the fixed interest of 5} per cent., a total rate of 6} per aes annum aa i 
» 15 and 15a—Mr Barwise... 1875 ... 3, 7, or 14 in the £170,000 B Certificates ; and when the increased fixed rentals of £2,395 come | ; 
ee years ... into effect, beginning in 1879, an extra 1} per cent. will be available for distribu- | 
_ nsti- 1295 : “ tion, making together 7} a cent. per annum. ; 
m mW os sss FORT 5.0055 Such an income from City properties of first-class character must make the B | i 
—e a - we... 2.14 2 Trust Certificates when the prine'ples of the C ty Lands Trust become known, of | 
ing ices aha : , or . 900 0 0 one — and a considerable increase over the subscription price may fairly be | 
; ears ...... 20— nticipated, 
o a = ‘. hie . ae = ais . 14, or 21 years Le : : The B Certificates of the C’ty Lands Trust w'll form a most eligible investment 
” oun. Mi n.. vee GE YOATS ........-..5 for Trustees and persons wishing to make provision for children, as they possess | 
» an TT essrs vies 1871 Pm 0000 the following rarely combined qualities, viz :— | 
15 to 17 Camomil pier oe FEATS ........+.4+ 1. The opportunity of investing on the highest and safest class of all securi- 
” oes 8 1877 77 a ties, without the expense, trouble and risk necessarily attendant upon | 
NE scenscass ade yous ene ‘“s o«* the purchase of, or ordinary mortgage on, real property. ; ‘ { 
Secured wpen 0 Mantel Veded al Bile coos . An ew remunerative fixed revenue from the most solid class o | 
a ry’ er roy et i from 18809; £100 ee: % A continuous annual bonus surplus income in addition to the fixed interest. ; 
Less outgoings— £2,900 0 0 5. 


. i a sentent increase in the sates = the seepeates. ie | 

le r the ificates are, by the operation of the sinking fun ia off, 

en ee Gai rai £1,900 0 0 he ome to the reserve fund and the whole of the _——— in i 
’ ” * ° * r 

by tenants, except 0.2... 133 0 9— 2,033 0 9— 838 19 3 See neeeine Steuatek te: pee, Seep Fes, ar od 

*,* In addition £130 Increasing Rental as above. ‘ 








ere a 6. The Trust Certificates will be registered in the names of Subscribers, and 
£25,509 6 8 = transferable by cnliguan, they are thus free from the risks in- 
To which ones be added the Fixed Increasing Rentals as before stated— Subscription Forms sr be ckeaean on application to Richard Stone, Esq., | 
In Tee Stone eeeeeeeceeeeere £2,140 00 Managing Director of The Rent Guarantee Society (Limited), 66 Cannon street, i 
Oe eee ne 25 0 0 E.C.; or to The London Joint Stock Bank, 5 Princes street, E.C. 
In Bish CWE innnvesvessereececevsrseees 100 0 0 Plans of the Properties, the agreement for their transfer, and the deed of trust 
This is ind fo ishopegate Avenue .............. 130 0 O— 2395 0 0| may be seen at the Offices of the solicitors, Messrs West, King, Adams & Co. 66 
from th oth ependently of the increased rentals obtainable from time to time | Gannon street, E.C ial 
© other tenancies, as the leases are renewed, and properties increase in value. | The Rent Guarantee Society (Limited), 66 Cannon street, E.C., London, 25 July, 1878. | 
ee i 
DESCRIPTION OF THE PROPERTIES IN TRUST No. 1. TST ; 
mos: 31, 32, 338, 34, 35, 36, AnD 38 LOMBARD STREET. THE CITY LANDS TRUST. 
designe andl eat, Stone-tronted block of buildings — been erected from the TRUST No. 1. eer dena dl ; 
Te ee oh eee, Pan Meee, Bae ONeTs S) Iss ST CERTIFICATES, in 1,700 Certificates of £100 rock. | ¥ 
Sree and Lamesa ee oe fee, and as separate entrances in Lombard | ya ent Guarantee Sooty (Limited), 6 Cannon ret, London. i 
e * . ‘ = 
More than half of the building, viz. 7,574 feet, is freehold, the remainder } _ Having paid to the London Joint Bank the sum of £ ee 


5,834 feet, is held on lease from t being £10 per Certificate upon my application for 
Hate from Christmas, 1866, a pe pent alckusiees, 1en froma the Certificates of £100 each of The Cit Lands Trust, Bek, % howe te © nest bp 
rdashers Company at ground rents amounting to £3,768 4s 7d per annum. you will allot to me that number o' the said Trust ificates, as oe ee of 


Every modern im i i xcept the same or any less number which may be allotted to me, 
basement strong ene exists, stone staircases, lavatories, and first-class the deed of trust, and to pay the balance of £90 r Trust Certificate on allotment, 


i id Trust Certificates, dated 
in accordance with the prospectus of issue of the said 
Thi Nos. 1 to 11 WOOD STREET SQUARE. 25th July, 1878. Tg stchsnieencontowgner . 
is extensive property consists of Eleven Waréhouses, substantially bu‘lt, in ee en | 
situat.on, and form the eutire square; they are held on Description -.-....------ereern . 
Worshipful Company of Clothworkers, for 80 years, from isis -cvchncnsarebons 


} 


| this excellent busness 
| leases direct from the 


| Michaelmas 1870 and 1872 at ground rents amounting to £900 per annum. en 


Cc, eset tetera et 
REN 














908 
HE MERCANTILE BANK OF 


T PERU (Limited), 5 Copthall buildings, Throgmor- 
ton treet, “ondon, E.C., is prepared to undertake the 
COLLECTION of Bills of Exchange, and to transact 
Banking Business generally with Pern. 


ww. << 7 rab , —— are ATE A. SEE LA 
BA NK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 
to isene Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 
Threadneedle street, 1878. 
fo DON BANK OF MEXICO 


AND SOUTH AMERICA (Limited). 












Subscribed Capital coves» £500,000 
Pabd-ap.........0. 05005042 +0-s0--scsesseredonsees 250,000 


BRANCHES. 
Mexico.—City of Mexico. 
Perv.—Lima. 

Curii.—Valparaiso. , 
Approved Bills Negotiated or Sent for Collection, 
and tters of Credit Granted on the Bank’s 
Branches in Mexico, Peru, and Chili. 
W. THOS. MORRISON, Manager. 
Lonpow Orrices—144 Leadenhall street, E.C. 


T + FTATANTAT Tar rT 
HE COLONIAL BANK OF 
NEW ZEALAND. 
rated by Act of the General Assembly, 1874. 
£2,000,000 ; Subscribed Capital, £821,250 ; Paid- 

up, £328,589; Reserve Fund, £16,000. 


Number of proprietors, 2,149. 
Lorpow Orrice—No. 13 Moorgate street, E.C. 





Inco 
Capit 


DRAFTS issned on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on application. 

DAVID MACKIE, Manager. 


Tu E CLYDESDALE BANKING 
COMPANY. 
Incorporated under Act of Parliament. 
Established 1838. 


Heap Orrice—Glasgow. 
Capital Paid-up, £1,000,000. Reserve Surplus Fund, 
£599,000 


Loxpon OFrrice—32 Lombard street, E.C. 





Current accounts and deposit accounts kept accord- 
| ing to the usnal custom. 
Deposits at Interest received. 
Customers’ securities taken charge of, Bills, Cheques, 
Dividend Warrents, and Coupons collected, and In- 
| vestments and Sales of Securities effected. 

Letters of credit issued free of charge on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 
acted HUGH MUIR, Manager. 

32 Lombard street, London, E.C. 


. ‘ y r ’ 
Tu E AGRA BANK (LIMITED). 
ESTABLISHED In 1833.—Caprtat, £1,000,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
BRaNCHES in Edinburgh, Caleutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shangai. 

CcrReENT Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100 

Deposits received for fixed periods on the following 
terms, viz 

At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be agreed upon. 

BIL issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

Sates anp Purcnases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Titerest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking bueiness and 
money agency, British and Indian, transacted. 


J. THOMSON, Chairman. 
HONG KONG AND SHANGHAI 
Capital, $5,000,000. 


BANKING CORPORATION. 
Reserve Fund, $1,000,000, 


All paid up. 
Count or Directors anp Heap Orrice 1n Hone 
Kone. 
Committee in Lonpon. 

A. H. Phillpotts, Esq., Carshalton, Surrey. 

E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 

ManaGEer—David McLean. 
Bayxers—London and County Bank. 





BRANCHES AND AGENCIES. 
Hong Kong. 





Swatow. Singapore. 
Shanghai Foochow. Bombay. 
Hankow. Yokohama. Calcutta. 
Ningpo. Hiego. San Francisco. 
Amoy. Manila. London. 
Saigon. 


The Corporation grant Drafts upon and negotiate 
or Coliect Bills at any of the Branches or Agencies; 
also receive Deposits for fixed periods, at rates vary- 
ing with the period of deposit. For 12 months certain, 
they allow 5 per cent. per annum. 

‘ The Corporation issues Letters of Credit, negotiable 
in the principal cities of Europe, Asia, and America, 
for the nse of travellers 

They open Current Accounts for the convenience 
of constituents returning from China, Japan, and 
India. 


connected with the East, 


Interest and Dividends on the same as they fall due. 


} 


advice of mecting 


in Hong Kong, held in February 
and August, . 








Dividends are payable in London on receipt of the | 


THE ECONOMIST. 





centile aici TO eg ee eeperenteercenenntiatianastiaiiniaiisicienaaiaiaciaiasceaageieedaeese 
a SIN 


[J uly 27, 1878. 





They also undertake the Agency of constituents | 


and receive for safe custody | Cash in hand, at call, 
Indian and other Government Securities, drawing | 


NEW SOUTH WALES. 


Established in 1817. 


BANK of 


Lon pon Orvica—64 ( Old Broad street. 


Letters of Credit and bills granted upon the 
branches in the Australian and New Zealand Colonies. 
Bills purchased or forwarded for collection. 

DE ITS RECEIVED FOR FIXED PERIODS 
on terms which may be known on application. 

DAVID GEORGE, Secretary. 
y T a "4 ‘ 
THE NATIONAL BANK OF 
NEW ZEALAND (Limited). 
Incorporated under the Companies’ Acts, 1862 and 
1867, and the New Zealand Act 1, 1873. 
Heap Orrice—37 Lombard street, London, E.C. 
a £2,000,000. 
First Issue, £1,000,000. Paid-up, £350,000. 
BANKERS. 
Bank of England ; Messrs Barnetts, Hoares, and Co.; 
The Royal Bank of Scotland. 


The Bank receives deposits of £50 and upwards for 
periods of from Two to Five years at a fixed rate of 
5 per cent. per annum, and for shorter periods on 
terms which can be ascertained on application, grants 
drafts on the Branches throughout New Zealand, 
negotiates and collects bills, and conducts every des- 
cription of banking business between London and the 


Colony. 
W. J. STEELE, Manager. 
37 Lombard street, London. oe 


PHE CAPITAL AND COUNTIES 
BANK 


(Formerly styled the HAMPSHIRE and NORTH 
WILTS BANKING COMPANY.) 
Established 1854. 

Subscribed capital, £1,500,000. 

Paid-up capital, £300,000. Reserve, £160,000, 


EIGHTY-EIGHTH REPORT OF THE 
DIRECTORS, 
Presented to the Shareholders at the ANNUAL 
GENERAL MEETING, held at the Head Office of 
the Company, 39 Threadneedle street, London, on 
Wednesday, the 17th day of July, 1878. 





The Directors have pleasure in presenting to the 
shareholders the accompanying statement of the ac- 
counts of the Bank, made up to the 29th June, 1878. 

£ s d 
The gross profit for the twelve months, 

after making ample provision for 

bad and doubtful debts, and deduct- 

ing rebate at 5 per cent. on biils 


current, amounts to 129,997 3 9 
From which has been deducted the 

general expenditure of the Company, 

including Directors’ allowances, an- 

nuities to retired officers, and income 

tax, amounting to 53,952 7 10 





Leaving a net profit of . 76,044 15 11 
To which has to be added the balance 
of profit carried forward at 30th June, 
1877 3,008 14 


79,053 9 11 





Together 
From which there has been already 
deducted the dividend declared in 
January last, at the rate of 20 per 


cent. per annum 30,000 0 0 
The Directors now declare a further 
dividend, at the same rate, for the 
past half-year absorbing 30,000 0 0 
60,000 0 0 


Leaving a balance of £19,055 9s 11d which has been 

appropriated thus: 

To increase the reserve 
fund 

To write down the cost 
of banking premises 

To write down the cost 
of additional purchase 
of Consols to 90 per 
cent. 

To be carried forward to 
profit and loss new 
account 


£10,000 0 


2,000 0 


803 10 


6,249 19 10 








19,053 9 11 








79,053 9 11 
By order of the Board, 


W. 8. REID, General Manager. 


BALANCE SHEET, June 29th, 1878. 








LIABILITIES. £ s d 
Amount of paid-up capital 300,000 0 0 
Reserve .. 160000 0 0 
Amount due on deposits and other 
accounts .... *3,465,079 9 1 
Balance of profit and loss account ... 38,249 19 10 
sine ' al 3,963,329 8 11 
ls amount does not include acceptances 
£10,828 Ls 3:. = 
ASSETS. s a 
Amount due on current accounts and 
bills discounted 2,636,011 12 4 
Freehold banking premises 75,080 15 2 
£400,000 Consols at 
90 per cent.. £560,000 0 0 
Colonial Govern- 
ment bonds and 
other prime seenri- 
ties readily con- 
vertible 367,790 16 6 
and at short 
| notice 524,46 411 
1,252,237 1 5 
3,963,329 8 11 





a Oe 


BANK OF EG@Yr®. 
Notice is hereby given, that an EXTRAORDINARY 
GENERAL MEETING of this Corporation will be 
held at the Cannon street Hotel, on Friday, the 9th 
day of sng next, at One o'clock p.m. precisely, 
when the Directors will present a report and state. 
ment of accounts, as audited, for the half-year which 
ended on the 29th June, 1878, and will pro a re- 
solution for the distribution of an interim dividend. 

The Transfer Books will be Closed from Saturday, 
the 27th day of July, to Saturday, the 16th day of 
August, both ineiaeires BY ootee of the Court, 

CHESHIRE, Sec \ 

26 Old Broad street, E.C., London, ied 

_ July 25th, 1878. 
Ty r 
[OX DON CHARTERED BANK 
OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Paid up ital, One Million. 

Letters of Credit and Drafts granted on the Bank’s 
Branches in Victoria and New South Wales. Bil= 
negotiated and collected. 

DEPOSITS for fixed periods accepted at agreed 
rates of interest. Apply at the London Offices. 

WILLIAM MARTIN YOUNG, Secretary. 


88 Cannon street, E.C. 
Ty Ty r 
THE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid-up, £750,000. 
Reserve fund, £250,000. 

Orrices—149 Leadenhall street, E.C. 

This Bank conducts banking business of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collec- 
tion and Letters of Credit granted upon the Bank’s 
branches in Victoria, South Australia, and Western 
Australia, and its Agencies in New South Wales and 


Queensland. — 
ERCIAL BANKING 


(| OMM 
COMPANY OF SYDNEY. 


Established 1834. Incorporated 1848. 

Paid up Capital, £500,000. Reserve Fund, £475,000. 

The London Board of Directors grant Letters of 
Credit and Bills of Exchange on the Head Office of 
the Bank at Sydney, and on the Branches in New 
. South Wales and Queensland. 

Bills purchased or forwarded for collection. 

Deposits received on account of tre Head Office for 
fixed periods, on terms which may be ascertained on 
application. 

London Office 





39 Lombard street. 
NATH ANI EL ( ‘ORK, Manager. 


DISCOUNT BANK, 


MOSCOW. 


Mosce WwW 


BALANCE per 1/13 July, 1878. 
ASSETS. Rbis. epks 

393,756 52 
4,455,000 00 
2,698,000 00 
700,000 00 


Cash in hand 

Cash at Bankers 

Treasury bonds at short dates 

State Bank receipts 

Bills discounted : 
(a) Bills 


endorsements 


Rbls. epks. 
with several 
432,722 16 
(b) Bills w:th one signa- 

ture against addi- 
tional security in 
stocks, shares 346,942 75 





Advances on securities 
Government and other stock bearing 


interest 


Foreign bills 420,018 78 
Bills unpaid 16,959 80 
Advances due 12,070 00 
Mercantile expenses to date 84,084 9 
Furniture and fixtures 43,940 03 
Sundry debtors 44,796 55 


24,198,047 27 


LIABILITIES. Rbls. epks. 


Capital paid up “ 3,000,000 00 
Reserve fund ... : 177,328 64 


Deposits :— 
(a) In eurrent accounts 
(b) At call and short 
notice 
(c) For fixed periods ... 


Rbls. epks. 
8,322,373 78 


1,401,783 58 
9,763,030 44 








19,487,187 80 
Special account with State Bank against 





security ................. 500 00 
Foreign accounts 865,783 10 
TI IR tp hin ss isis bans tea 85,000 00 
Unclaimed dividend 14,762 00 
Interest on deposits ...............ccccceeeeee 236,889 35 
Interest, commission, &c 325,465 41 
Sundry creditors 5,130 97 

24,198,047 27 


I, 





